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BY OUR OWN CORRESPONDENT SALISBURY, Sept 23. 


hip yard workers died is 
aboard a new £23 m. 
missile destroyer. HMS 
v. at the Swan Hnnter 
e yard, Wallsend, Nortta- 
ind, yesterday. Another 
i were injnred. 
t 900 men were working 
d ihe 3,500-ton ship when 
began in a machine con- 
im. More than 70 firemen 
the blaze which was not 
until last evening. 

;ers said the destroyer was 
inside with water and 
lit cables everywhere. It 
je for completion nest 


ision probe 


ortsmouth to-day a private 
of Inquiry opens into the 
• of the 360-ton mine- 
rr HMS Fittleton which 
collision with the frigate 
Mermaid 80 miles off the 
coast last Monday, 
likely to be at least three 
■efore the vessel’s wooden 
s recovered from its 140 
eep position on the North 
*d. Bad weather is hamper- 
Ivage work. 

ling limits 
uff for U.K. 

n's demands for a national 
g rone of up- to 50 miles 
a Community waters are 
ed in the EEC Commission’s 
Hint for revision of the 
non Market’s fishery policy, 
ng the few . concessions 
ed to the TJ.K. is a special 
i quota system for coastal 
i of northern Britain and 
nd. Back Feature, Page 20. 
sh trawl ermen yesterday 
isted about Soviet rocket 
iring in the Barents Sea. 

0 admitted to 

1 nuclear body 

7-six nations voting id Rio 
aneiro at yesterday's 10th 
al meeting of the general 
■rencc of the International 
uc Energy Agency, the 
s nuclear regulatory body, 
i for admission of the PaleS- 
n Liberation Organisation as 
17th organisation, with 
•ver status. An important 
at the conference has been 
increasing risk of nuclear 
rials falling into terrorist 

5. 

rd confronts 
* ^ t .rter on TV 

, t ■" 3 * uf j President Ford and Mr, 
;. r ny Carter prepared for last 
: , Vs ■ face-to-face television 

* te there were signs of the 
? moving in Mr. Ford’s direc- 
. various factors combining 

■’%. "* T lake Mr. Carter’s character 
--*& I E .ji judgment, rather than the 
’ t *** iblican Administration’s 
rd the national talking point 

• 5. David Watt in the U&, 
t a 

rror laws 

Irish Republic Council of 

* met yesterday to advise the 
idont on whether he should 
r sections of the Govern- 
t’s proposed anti-terrorist 

to the Supreme Court for a 
ttitutional ruling. An early 
sion is expected from Presi- 
: O'Dalaigh. Ulster Peace 
ement, Plage 29 

ill ship adrift 

Norwegian training vessel, 
istian Radlch with 130 people 
ird. is drifting helplessly 300 
is south of Land’s End in hur- 
ne force winds in the Bay 
Biscay, Falmouth Coastguard 
arted. The ship is returning 
n the Tall Ships race, 


• EQUITIES turned dull after 
a modest rally. The FT 30-share 
index lost 3.9 to' £4&2 while the 
All-Share was 0.8 per cent. 



AN INTENSE debate is going exchange market a Fortnight ago. officials have known what they response to the new tap stock. 

on in Whitehall over contin- An application to the Interna- would have to do eventually. Lt the success of any further fund-; THE 50-member caucus of the sense dictate the answer. /Now 
gency measures should the tional Monetary Fund — whose was simply a question of how ing of the Government's borrow- • ruijng Rhodesian Front has wc must do the best we can.” 
recent fall in sterling show no meeting the Chancellor will be you got there and how you pre- ing requirement. .accepted the settlement pro- Another declared: “h wj-. 

signs of abating. Support for attending oo October 4 — is ta^ken rented it- This time, tbe Govern- The attraction or import Posals put to Ian Smith, Prime pressure from South Africa, but 

general import controls on goods for granted in official circles, ment scents to have used up all deposits is that they would j Minister, by Dr. Henry Kissin- Mr. Yonder won't diminish his 

From developed countries in But. assuming that Britain can the obvious weapons in its restrict domestic credit ex-pan- i 5 er » U.S. Secretary of State, at problems by ditching us." 

Europe and North America draw its full available facilities, armoury.” sion would appeal to union i iheir meeting in Pretoria last I understand thai the likclie- 

remains confined to a few Left* estimated at 53.8bn. this is not There is a prominent school leaders who hare called for I week-end. according to reliable hood that Mr. Smith will resign 
wing Ministers, although the regarded as sufficient to do more of thought which believes that direct action against imports. sources here. onFridayisresardedas.siitn.lt 

Government is pressing ahead than repay the central banks Ibe correct strategy is to allow The supporters would a rgrue they; The sources confirm that Mr. !* mDrp Probable tbal hr will 

i with schemes to curb imports when the swap credits expire in the exchange rate to continue have been made respectable by ; Smith has apparently capitulated implement the initial stages of 

i to sensitive sectors from coun- December and ensure the financ- floating freely and to rely on international acceptance of jn ibe face or U.S. and South L he proposals before stepping 

tries such as Japan, regarded as ing of a next year's current control of tbe money supply as Italy's adoption of this coarse African pressure. down. 

presenting special problems account deficit. the long-term regulator of the and would not conflict with the w , j. " , The new note of change came 

because of obstacles they pose , . mnditions th . value of the Pound This school Government undertaking to avoid “ e P r °P Qsa . ,s in a speech by Mr. \V. M. Irvine, 

to European exports to their Government aaonire i? "be »« « bas sained some support general import controls. KiSh..™ th? m the Minister of Local Govern- 

markets. nwr recently but this strategy would import deposits were imro- Sa.isbtu'y. The news will be raeTJt an d Housing, regarded as 

A decision has not been a DoroPriate U measures to^ .idoni come under heavy Political dneed by Mr. Roy . Jenkins in the JJhodesmn public 0 nt* 0 f the tougher members of 

referred to Cabinet, but an ■‘snfawtantia! attack if xbe cxcb ange were to 1968 when a 50 per cenL deposit j ^ lhe Cabinet, 

import deposit measure is L n j ta i outflow nr th P sneiai rnrl fal1 100 far 100 faRt - bad to be lodged For six months a national radio saj . yeslerdav •’Great press- 

emerging as a strong candidate SSfurthe r loses^creSbflity Key Orators which will on imports oF manufactured and and rek vision speech. sures " have been ' build in g P tin 

for action because it is thought nirtner loses creoioimy. determine Government policy some semi-manufactured goods. To-da> s caucus meeting, went a^inst us For a considerable 
to be more acceptable inter- ' , -* ne senior Minister described between now and the re-assembly The coverage was just more than on for three hours this morning tj^c. and have come to a head 

nationally, would receive a warm the situation as knife-edged, of Parliament, which would have 40 per cent, of the country's resumed at 3.30. ending ^h' the discussions between 

blessing from the unions and cannot see that it can be to legislate on import deposits, total import bill. shortly before 6 p.m. Afterwards, our p r j mc Minister and Hr. Kis- 

would have its main practical politically acceptable to continue are: the movement of sterling: If introduced on the same lines Mr. Smith told the 50 newsmen s j n ^ er tj,c next few da vs will 

effects in curbing grow-tb of the much longer in this position." the next set of trade and reail this time, the scheme would gathered outside the entrance to 

money supply. “On previous occasions,” price figures in a few weeks' cover more than ElObn.-worth of 010 House of Assembly: "Caucus -« an c m ;,h has carried an im- 


iefly - •» . 


iiix-22's two Soviet cosmonauts 
lauded in their descent 
dole in tbe central Asian 
ins after an eight-day orbit 

1 rmy Inquiry into tbe film, 
thway Road, north London, 
erne was disrupted for. the 
rd consecutive day. 


j APR MAY JtlN JUL AUG SEP | 

lower at 143.75. The Investment 
Dollar Premium rose 2-J points 
to 120J, an effective rate of 45{ 
per cent. 

• GILTS had gains to ft in 
shorts and to } in mediums and 
longs. The Government Securi- 
ties index was 0.09 up 60-23. 

• STERLING lost 45 points to 
$2.7115; its weighted deprecia- 
tion widened to a worst-eve r 
dosing level of 42.5 <42.4) per 
cent. The dollar’s narrowed to 
2.79 <2.90). The Italian lira 
and French franc feDL , 

• GOLD gained $\ to SlUi. 

•WALL STREET closed 3.25 
down a< 1,010.50. . ' 1 

Import controls 

on Taiwan TVs 

. _ . - 

• IMPORT controls have been 
imposed by the Government 
restricting the number of mono- 
chrome television sets from 
Taiwan to 70,000 in the, next 15 
months. 

• LABOUR PARTY/ proposals 
for nationalising the, big banks 
and insurance companies came 
under heavy fire from industry, 
the City and Conservatives. Back 
Page and Page 28 . 

• BURMAH OIL’S arrangement 
with tbe Government for State 
support has been revised. The 
group is guaranteed dollar 
borrowings of SlOOm. for up to 
five years while its standby 
facility' is increased. Page 28 

• CBI RESEARCH study pub- 
lished to-day concludes that most 
workers have a far better under- 
standing of the need For profits 
than many company managers 
realise. Feature, Page 19 

• PRODUCTION at British Alu- 
minium’s smelter at Invergordon 
in the Scottish Highlands bas 
been cut in half by a fire. The 
plant represents a quarter of 
British capacity. 

• FRENCH monetary authori- 
ties reinforced the Government's 
anti-inflation package by raising 
Bank Rate 1 per cent, to 10.5 per 
cent. Back Page and Page 4 

COMPANIES 

• TATE & LYLE has succeeded 
in its take-over of Hanbr£ & 
Garton. It now has 55 per cent, of 
tbe Manbrt* equity and has 
declared its offer unconditional. 
Back Page 

• GENERAL ACCIDENT an- 

nounces a 2 for 7 rights issue at 
124p to raise £43m. Page 22 and 
Lex , 

• VICKERS first-half pre-tax 
profit rose to £1459m. (£li55m.) 
though tbe chairman warned that 
second-half profit might not 
match last year’s strong result of 
£27.71 m. Page 24 and Lex 

• ROWNTREE MACKINTOSH 
pre-tax profit for the first 24 
weeks rose to £9m. (£6.4m.). 
Page 25 and Lex- 

• QANTAS, Australia’s Govern- 
ment-owned airline, made a pre- 
tax operating loss of ,SA14.2rp. 
(£lOm.) for the year to March 
31. The chairman said the air- 
line was now trading profitably. 
Page 26 


money supply. 

Consideration of such a move 
reflects the serious concern being 
expressed in Government circles 
over the apparent failure of 
receot measures on public expen- 
diture, incomes and monetary 
policy to slow down the decline 
in sterling. The Government is 
becoming increasingly concerned 
to encourage official holders of 


"On previous occasions," price figures in a few weeks' cover more than ElObn.-worth of the House of Assembly: "Caucus «j an smith has carried an im* 
according to one senior econo- time; the. impact of the seamen’s imports and would be equivalent has made a decision, and accord- mense burden over the last few 
mic adviser, 'Ministers and settlement; and, following the in protective impact to a tariff mgly 1 will broadcast to the veurs. and i am sure vou will all 

? f about 4 per cent on the goods nation to-morrow night.” }oin me in asking that ho may 

in question. have God’s guidance in the. 

NEW LOW AGAIN FOR STERLING “tVSu'S No acrimony For’ouMand.’' bis sreal " Drk 

THE POUND again dropped depredation. wlTt h“t° r ?t '““S' M He Mid that he was satisfied .»'«««?'& * e™m U hi<lUe 


THE POUND again dropped 
to new lows against other 
leading currencies as the 
foreign exchange market 


depredation. 


join me in asking that ho may 
have God’s guidance in the. 
completion of bis great work 
for our land.” 

Meanwhile, a communique 


when they could be repaid in the caucus decision was unani- W'day said that 12 more 


sterling balances to keep their absorbed the implications or 


funds m London. 

Having spent more than 51 bn. 
of the S5-3bu. central bank 
standby credit and having bor- 


Ihe seamen's settlement 
By tbe end of business, 
sterling’s effective depreciation 
from December 1971 levels 


day. The markei remained 
nervous over the implications 
of the seamen’s settlement for 


ThTta SStES tary effect could be achieved 'by Pleasant constructive meet ing. J^SS-j hS* fcS^seized 
other measures such as norma! and at no time was there ever 


;fb^rSaTmVSouT?u ihl aS^ onsib,e talk - or any 

afternoon there were signs of a *}£& ...... operational area were driven off 


rowed heavily on the Eurodollar stood at its_worsl ever closing 


market and used the reserves. 
the authorities have stopped sup- 
porting sterling in the foreign 


level of 42.5 per cent. Earlier 
in the day it had reached a 
record low of 42.7 per cent. 


rather better lone with tbe 
pound apparently stabilising in 
fairly active two-way dealings. 


import deposits might bring and 
Continued on Back Page 
Editorial comment Pago 20 


Government plans £23 weekly 
payment for early retirement 


BY CHRISTIAN TYLER, LABOUR STAFF 


To-morrow nigbl's address, he and there were no casualties, 
said, will “be a clear and posi- 
tive and unequivocal statement. * ■ » 

There will he no doubt in any- /VIUDUSll 
body’s mind.” 

Mr. Smith added that it was In another incident a white 
unlikely he would have to meet rammer driving on a bosh road 
Dr. Kissinger again. “ That was ms ambushed. An African 
never part of the agreement. Wc passenger was killed and the 
settled most of our problems rancher slightly wounded, 
when w» met” 0nr Lusaka correspondent 

T understand that Ibere was writes: Morarobique docs not 
little dissent during the first ses- back the tJ.S. initiative launched 
sion to-day. At one .point sin MP h? Kissinger. Mozambique s 
known for his conservative ' ice-Pre^ident Marcellmo dos 
views was about lo speak when Sa S JJ1 

Mr. Smith stopped hiru to read J™* 11-11 ™; s I aWs kJSJJLJ 
a nole he had just received. * 1S ? l ^ at , ^ r - iMssinS*- 

ft was a news agency story brought no solution because a 
abouMbe riotlfhf central^ Johan- folution ws a'refdy there- 


THE GOVERNMENT yesterday the next 12 months at a gross not to take paid employment for ployment which w e share with 1 nesburg. which added to the “ I J_ n .L A s h ,y_ k . 

announced a £23 a week tax-free cost of £95ra. 3 year, or claim unemployment so many industrialised countries. ] sombre tone of the meeting. powBr 10 UB 

payment to men and women who The measures were approved or incapacity benefit. But sup- * These measures are a further Some 400 black demonstrators H,ajoril> * 
opt to retire a year early, thus bv the Cabinet yesterday morn- plementary benefit may be 'paid demonstration of the Govern- were arrested and one shot dead Our Foreign Staff writes: Dr. 

releasing jobs for younger un- ing, and. together with TV im- as well as the £23 if people are mentis concern to reduce unem- j after crowds of placard-waving Kissinger was on his way to 

employed people. port controls also announced eligible for it. ployment by selective action , students streamed through the London to brief Mr. James 

The job-swap scheme, costing yesterday, bore all the marks of The swap will not be direct within the context of our I centre, smashing shop windows Callaghan, last night, on the 

£70m. or £27m. after savings on a last-minute effort to defuse Employers will be able to make economic and industrial strategy, and shouting “ Black Power." result of his mission. He is 

unemployment benefit — which criticism of tbe Government’s a C h a in of moves within their reflect our recognition of the The dead man was shot by a expected to have further talks 
applies only to the assisted areas economic policy at to-day’s Lab- labour force to make room for special plight of young people.” white furniture salesman who with the Foreign Secretary, Mr. 

—will be open for six months our Party National Executive someone at the bottom of the He adlied ^at since the said he was trying to set fire to Anthony Crosland. before return- 

from January 3. meeting and at next week's y Department of temporary employment subsidy g 00 ds outside his store. ing to Washington, 

on., ,v,„. Labour Party conference in Employment will ehwsk the was introduced last year Govern- This afternoon’s session "tied The British Government has 


The Government estimates that , 

)me 65.000 people could BIacK P0 0 '- 


some 65.000 people couia ■ operauou. ana run ueiaiis uj cue 

volunteer. Mr. Booth admitted yesterday scheme are to be published later. 

The £23 allowance will also that the job-swap scheme (offi- The Minister explained that it 
be offered to men and women dally known as “job release”) would be up to individuals to 
who are unemployed and within could be criticised as merely decide whether the £23 tax-free 
a year of retirement age— 64 in tinkering with the uneraploy- represented gain or not. 1 He 
the case of men and 59 in the ment figures— replacing one set noted that about half the work- 
case- of women — who agree to of unemployed with another — j n g population had some kind 
come. off the register and “leave but said that the unions and the 0 f occupational pension scheme 
the labour market” Manpower Services Agency had w hicb would be slightly affected 

The Government is also to add agreed Out it was a good scheme by early retirement. 

£15m £ ite^Sritag job ration at \ tm,e of such h,gh unemploy “ The scheme had been confined 
scheme for teenagers. . whose meQ ^- to the assisted areas where 75 

budget of £75m. would otherwise Employers of early retirement per cent, of the unemployed 
have run out. Another 6ffm. is volunteers will be required to were located, 
to go towards the training or recruit someone from the un- The £23 is the Departments 
young people. employment register in their calculation of average unemploy- 

Mr. Albert Booth, Employ- place. Volunteers may come ment benefit after the rates have 
ment' Secretary, said last nigbt from the private or public been increased in November, 
that takgn together the measures sector, but no decision bas been Mr. Bootb said tbe measures 
could remove 80,000 people from made yet about civil servants, were an ” unprecedented effort 
the ■ unemployment register in Volunteers will have to agree to counter the trend of unem- 


Premier to announce City probe 


employment 


measures up the loose ends.” said one said it would be prepared to host 
of about source. Another backbencher a constitutional conference on 
le of high said: “The pressures were too Rhodesia, provided the regime 
tly just great. We bad to come to the there agreed to a rapid transition 
point where reason and common to majority rule. 


BY PHILIP RAWSTORNE AND MARGARET REID 


iJIEF PRICE CHANGES YESTERDAY 

ices in pence unless otherwise Rand Selection 380 + 15 

indicated.) Sonthem Kintt 87 + 17 


MR. JAMES CALLAGHAN Is 
expected to announce next week 
plans for an independent and 
far-ranging inquiry into the City 
of London's financial institutions. 
Proposals now under considera- 
tion by the Prime Minister 
envisage a small, high-powered 
committee that could report 
urgently on the public account- 
ability of the institutions and 
their functions in providing 
finance for industry. 

Though no final decisions have 
been taken, such an inquiry is 
reported to have the strong 
backing of Mr. Denis Healey. 
Chancellor of the Exchequer, and 
other senior Ministers. Mr. 
Callaghan, who is likely to make 

an announcement about the 

Government’s ideas at the 
Labour Party conference in 
Blackpool, nest week, could 
expect to draw considerable 
political advantage from such a 
move. 


It would meet growing public 
concern about the way in which 
tbe City runs its affairs, in tbe 
wake of recent adverse reports 
an a number of companies, in- 
cluding Slater Walker Securi- 
ties. whose former chairman. 
Mr Jim Slater, faces prosecution 
jD Britain and Singapore. 

Fifteen summonses under 
Section 54 of the Companies 
Act. 194S. were served yesterday 
on Mr. Slater in London. Sec- 
tion S4 covers loans by com- 
panies to finance the purchase 
of their own shares. Yesterday’s 
summonses involve loans of 
£6. 5m. and were issued on infor- 
mation laid by the Trade Secre- 
tary. Mr. Edmund Dell 

In Singapore, whose Govern- 
ment is seeking extradition of 
Mr. Slater and four former col- 
leagues. details were given of 
75 breach of trust and other 
criminal charges faced by the 
five, carrying jail sentences 


ranging from two to seven years. 

Given the intended wide scope 
of the inquiry envisaged by Mr. 
Callaghan. Ministers are also 
confident that it would provide 
an effective answer to left-wing 
charges that the City has failed 
to provide vital industrial Invest- 
ment finance. The Labour con- 
ference seems certain to endorse 
as official party policy the left- 
wing plans for nationalising tbe 
big four clearing banks and the 
major insurance companies. 

A dear majority of the Cabinet 
is strongly opposed to the 
scheme, which was drawn, up by 
the party's Home Policy Com- 
mittee under tbe chairmanship 
of Mr. Anthony Wedgwood Benn. 
An expert and independent report 
on the issue, many Ministers 
believe, would reinforce their 
hand in any party tussle over the 
Continued on Back Page 
Slater extradition application 
Page 28 
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LOMBARD 


Right to work 
U.S. style 


RACING 


BY DOMINIC WIGAN 


Triple First goes for 4th win 


Arab Finance Corporation (International) &a« 


THERE CAN be few more im- remainder, .headed by Lady the 'Warren Place trainer, whose 

proved filQes is training than Rhapsody, were well beaten.- team, is in such -fine form, is the 

. few CflMUPL BRITT AN Mr. Raymond Clifford Turner’s t- «««,>■«,« to be an- talented though nut always 

‘BY SAMUEL BRITIAW Triple First, and T folly expect d-iBSES ra<* 5S- «B»H* Spanish Air, among the 

HARDLY ANYONE outside the ML or to be right or to be to see this atrartlve bay gain her tween the pur. Triple First, who ™ers for the Christies Stakes 
Ti c Lnr uahni af the Humphrey- wrong. four th s uccess in to-day^ Argos bidding to cret faer owner off (2.50)- m ■ 

h vS? not all that Nevertheless failure is the Star Fniies 1 a&le (3.55) at Ascot, - g * Fortf«ght horses have stood 


ft GROUP OF SAUDI INVESTORS 


" announce the formatfon of 


SS nS fair Sr w ;K?rs)i"i.TK3 

important *“ and Mi™ ™th ham- «£■ Riding for the ft. ab.ed 


because rt symhoilSs the M by-Pruducts. The maiu Assomtian. 
rePOTsmirtedBig Government weapons envisaged are public Triple First,, who opeaedher 
tn pniDiovment policy works and low-cost loans and account In her first race, getting 

SgS 1 would grants fur depressed localities, up do* home after a tardy start 

S™SaBmrtAdS the . beadly-badted 

Son Mr Jimmy Carter him- grammes and job-creation for favourite Dionna by three- 

self has been characteristically younger people. Some of these quarters of a length in the Anne 

SCii (Ida . .. _ mil nMoramrYlPC crmnnuiil f n nA T 2 nlorm QtafrAA .4 CwnHmim 


ASCOT 
2JS— Caporello 
250— Spanish Air 
3^5— Connaught Square* 4 
335— Triple First** 

435 — ■O'-Padroue 
5.10 — Bed Lever* 


their ground at the latest Prix 
de 1 ’Afc de Triomphe acceptance 
stage, including ax from England 
and. three from Ireland. 

The remaining possible chal- 
lengers from England are Bruni, 
bis stable companion Sir 
Montagu, Orange Bay, Duke of 
Marmalade.' Royal Match and 


Sobscribtf < 


ib Finance Corporation S.A. 

Saadi Riyals 100 million, paid In capital Saudi RiyaJs 25 million 


Srhnjn economy was Operating below In the lead from the outset Firsts opponents, has always had Hawkbeny and Sarah Siddons. ' 

wnoi. laed. target rates. Indeed, the refer- there. Triple First always a high opinion .of Cormought Other countries, in addition to 

ence to "full purchasing power” appeared to be going just too Square, a half-sister to Relay France, with the possibility of 

1 emulation can be interpreted to mean that well for her closest pursuer, the Race, and I do not intend oppos- being represented are the U.S. 

Will is known as the “Full monetary demand should be ex- Queen’s Dunfermline, and at the Jng this attractive filly in the (Recupere and' Effervescing), 

-iS Balanced paoded whenever adult unem- line she had half a length in Taylor Woodrow Charity Stakes Norway (Noble Dancer), West 

*»Ji was nrieinallv ployment is above 3 per cent band of the royal filly, to whom (335). , Germany (My Brief) and the 

Tmt forward £tsS\a Senator Tbe extra budgetary cost has she was conceding 9 lb. The A second possible winner for USSR (Nash). • 
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It is the kind of measure that repeated) and another hike in drinker rather than the rich pro- 
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a payments or sterling problem. Increase in state-created shei- bottle from the 1825 Gruand- 
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Spores Desk. 731 Free Spin. 730 J- 25 VHFRaglonal News, 733 Tbongbt with Stogie FBa. 17 CLCToseflOwn as 
S a mines' Songs fS'. 132 John Fox con- rQr *** “W- *- 5Q News and more t& Radio X 
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Berry isl PeZefcr ^ YeT ?- B < ™ g - with Rush Hour. 939 Local Lobby. MB 

ThoogbL 73Z Terry Woman (Si inctaUnr J»b“ Toogood with London Live. 1133 
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' / . Thought. 73Z Terry Wogan (Si indndlnr J °h n Toogood wtth London Ltve. 1UD 

22 Most tale ate a sailor in case U7Radng bShl w RMS t&lSjrraS “ J5,l,D “ rMmr0l! ’ JewThomwin and Diana Rice Trim 
(6) Tboogbc MUUO P«e Murray's Open . ^ * J? Town. 1ZB (un. Dnrid Simmons with 

■a -Alt* urnrnrj «v_4 0 Boose iSi inrcntMng nuo Waggoners' * VHP wily 6 35730 un. and Can In. tocludlng 1245 umdon News 


(6. 4) 

25 A mere red (4) v 

27 No ball at Lords is super to 
the studio (5) 

2$ Friend daughter made known 
(9) 

29 Put one’s foot down and 
caused a revolution (8) 

18 Way to ring cardinal when 
put away (6) 


SOLUTION TO PUZZLE 
No. 3,190 


DOWN 

1 Injured bird not well quali- 
fied for state aid (4, 4) 

2 Say how old you are to Im- 
mature state (6, 3) 

3 Bear up (4) 

5 Swear. Hr. Heath was turned 
away m 
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nt Garden ; Cinema 

las Rheingold 

by DOMINIC GILL 

Srst nf this season’s pair robust, big and booming, lacked . 
cycles at Covcm Garden, the subtler inflections of voice, 1 
a complete cycle, though and manner, a big, wooden 
introduced backtio-frout figure, not so much smaller than 
ek by a preview of the a God as sm alle r than life. The 
Aterdcmmerung. opened Rhine maidens (Valerie Master- 
' a i*y with Dan RhcmgoUL son, Eiddwen Harrhy and GiUIan 
ud Iictor JS _ asa in Colin Knight) beautifully. 

sub- Neither Joan Carlyle's Freia nor 

tWO Incankin. 


>-V ri}e saiRe 35 WaS Josephine Veasey’s fticka made 

l SL??.= SarsSsS 


lasicT evenuialiy faU the 5°,? “T 

de of the river-bank; but 25 s KKiP d Z l ?. l ^ n 


might also just drop 


men s AJberieh had 


their 

side and with barely a «H«Went moments: but both 
or a ’murmur. SLok wSth- “ cli "* d ***** 

ce. Too early — and maybe 1116 ^ cbailwge °I 

- their climaxes. Robert Uoyd 


the Ring is concerned, it u,e J r 1M , - m0e ^ ^ oy J 
Iwavs be too early— to and Ma, £ Salmiaen made gruff, 
decisive pronouncement respectable . Er , da alt>I,e ’ 

was indeed magic oE anv visible from the shoulders up. 
instrumental, vocal or ^ Elizabeth Bain bridge, 

that this introduction to achieved in her soliloquy sorne- 
T's massive trilogy most th' n 3 Lke credible divinity. 

’ lacked. Colin ' Davis. As an imaginative coup, 
s bolding bimsejf and SvobDda’s square, swivelling set, 
vers back for the rigours at once platform, mirror and 
offered only the blandest staircase, is effectively startling. 
3i?ra?ements to the score: Whether it is startlingly effective 
isic was always adequately is more open to doubt — certainly, 
ted. but without zing or the mirrors on Its underside 
ithout surge or sensuous present the bustle of Nibelheim 
fiw, without, in short, ever more convincingly than they do 
is it unequivocally, the depths of the Rhine — a bitty, 
tly to life. There were flickery place more reminiscent 
is moments — accompaui- of a weird nightclub basement 
of admirable spring and than a river-bed. 

■ss, sensitive dovetailing, a A puzzling RhetnooW. After 
vty of instrumental detail, nearly three hours on Tuesday 
illy in the final scene, evening, it was difficult to be* 
pointed. But moments iiev e that Gotz Friedrich's 
enough: it was not, severe, strangely unsympathetic 
illy speaking, a Rheingold depersonalised production, un- 
the appetite, to set the enchanted, and at all events un- 
ar R:ji 0 -shivers running enchanting, could augur— 
ntarily up and down the though it may yet persuade us, 

. as ii settles, and as we know it 

singers too were slow to better — very special, perceptive) 
none was ever less than echt Wagnerian delights. It is’ 
le, but none outstanding, sharp, polished, and on its own 
■Votan of Donald McIntyre, terms a real achievement. 

at Court 

Mother’s Day 

by B. A. YOUNG 

rid Storey's new piece is a ment of Judy when he went up 
much updated example of to her room- Judy may well 
id-fashioned kind of play, have accepted it all as routine, 
day about a dotty working for she is seduced by two more 
family with a dragon-iffcc people during the evening and 
er at its head. To this basic seems in no way worried by it 
ula Mr. Storey has added a It is a rapefui house; even when 
;ness and a licence that Peters returns, after his first un- 
t have made Joe Orton successful visit, disguised as a 
i. woman, he is given the treat- 

's. Johnson (Betty Marsdcn) inent by Farrer and Gordon, a 
ally lets a room in the coun- treatment they subsequently 
io use where she lives with accord to Mrs. Waterton, to her 
husband, a house painter, evident satisfaction. 

- three of her children — the Such an extravaganza can 

•wined Lily who spends most hardly hope for a conclusion, but 
her time locked in a cup- at least the play ends with all 
rd, the useful Edna and the the characters satisfied, financi- 
«ti'3blv randy Gordon, her ally and sexually, apart from the 
ourite, ready at the drop of unhappy Peters and Lily, who aje 
-jp fastener to commit any nature's butts. Even Harold, 
finable crime, sexual or having bought himself out of 
e’rwise, and some bardly the RAF, proposes to marry his 
iginable at all. sister Edna, a proceeding no one 

lie tenants are Judy, a simple regards as either improper or 
ear-old from higher up the unlikely. 

a! scale, and her husband The direction by Robert Kidd 

rer, who is not, as ii turns makes the most of the cleverly 

her husband at all but an composed farcical situations, 
inturer who lives by which reach a climax in a knock- 

ar rying " young girls from about scene after the interval 

Itby families and extracting which begins with a fine three- 
peosation for returning them. s|ded fighf in dflrfc . There- 

, C ™[or theSV iBK'Stat In »«" *>"= P'*» m ° v « rather,™,™ 
ng to follow the plot— we sbwly, perhaps rather too slowly, 

» Harold, the Jobsons’ elder towards its end. 
an aircraftman In the RAF: There is no doubt that Mr. 
private detective. Peters; and Storey takes opr new-found 
y‘n respectable parents, Mr. dramatic freedom beyond the 
Mrs. Waterton. limits some people may find 

r. Storey's farcical invention tolerable. But he is always 
reless, and has the advantage funny, and his writing is devoid 
unlimited permissiveness, pf any trace of ill-nature. Poison 
don recounts in words of four in jest, as Hamlet said; no 
?rs his comprehensive treat- offence in the world. 

John's, Smith Square 

Saltarello Choir 

jnec the recent accession of melismas and polyrhythtns; but 
ir new conductor. Richard the lesson ends in slaiematP 
■nas. tbe Saltarello Choir when Chorus H refuses to be led 
■e shown every sign of reviv- mat of tbe first D major tonality 
tbe early * promise they It is an ingenious and beauti- 
•wed some vears ago as one of fully executed idea, gently 

- most interesting amateur humorous, though pot in tbe 
iral groups. Their pro- least “funny" in intention— a 
mmes especially have taken delicate antiphony of very quiet 
a renewed sense of adven- diatonic, pentatonic and 

e: on Wednesday in St. John’s, chromatic-jazz chords, echoed- 
med between a lovely Stabat echoed again, and subtly shifted 
ter by John Browne from the between choruses, 
in Cboirbook and Vaughan Somewhat less original, though 
llianis’s G minor Mass, the also ingenious, was Richard 
itarelln offered two new pieces Orton’s a ctepelta setting of 11 
English composers specially short texts (there are SI in the 
Yimissloned for the occasion, complete work) by George 
Tiro Choruses by Graham Murphy called The Seed of Time . 
am is scored for double choir A neat. busy, surprisingly 
iging open and closed vowels, academic-sounding essay from 
t words. Our note described this York composer, lull of deft, 

? work a® a “learning pro- Ligeti-like effects and quite 
is " — though “ frustrated straightforward word-painting — 
nrbing process might be bet- gasps and whispers as the words 
:: Chorus J gradually initiates grasp a blade of air; fluted 
lorus ll into the delights of instrumental sonorities; gUs- 
dcd-noie (at first, very sandi at a cracked laugh; a 
nplv, added-seventh) bar* flurry of sung speech at various 
onv": the two Choruses join to- pitches as the poet recognises 
-ther exuberantly in a lush the word/Monotonous/c.onstantiy 
rural section of chromatic repeated. DOMINIC <5(LL 



| New Theatre. Cardiff 

The Midsumm 
Marriage 


VI 



A full stand-by-stand survey, 
straight from the London 
Commercial Motor Show— plus a 
big special feature on P.S.V.s today. 

OUT NOWISp 



Juliet Berto and Philippe Clevenot in ‘ Celine and Julie Go Boating ’ 

j . .. apparently to have Tarot cards may never cnrac baric. But the Celine replacing Julie u.. m*- 

■ , °5y ■ uo ±Wolm 9 read for her by a fellow-worker unnerved Julie does return, and park bench as Julie scurries by. 

. raris t' unman Lil lAone z aTU i r e», and she uses she and the tale-telling, protean dropping her magic book. The 

utwssion (AA) Plaza books not only as sources of in- Celine (who at one point is seen pursuit is resumed. 

Paris ■ A red-haired girl Julie formation, fau t as a way of exercising the profession— a •*. 

sits on a park-bench, h large red seeking out and mani- magician in a seedy nightclub— Compared with Rl voile's mas- 

book about magic in her lap. Putting her past as well as her which indulges her talents i lake terful tale nf the past entangling 

She scratches a cabalistic symbol Present turns at visiting the house. Each itself in the present (a visual 

on the earth with her foot, which Behind Julie's hack, Celine the>'_rejurn dazed, though representation of the layers sug- 

Borges or 
Brian Do 

_ .ays Hat on 

like the White Rabbit, shedding slamming them on the table ™®* r mouths, ana they (and the surface. Scripted by Paul 
parts of her biograptay as she before abruptly leaving. Julie we ' j? e S°iV e ^spectators °. f Schrader iwbo wrote the recent 
goes — sunglasses, a child's doll cannot easily penetrate Celine's s £ c ’°P d “ m unfolding inside Tori Driver ). the film outlines 
and. in parody of some Victorian history— partly because the the house. the obsession of Michael Court- 

romantic lure, a scarf. latter represents possibility Olivier (Barber Schroeder. land (Cliff Robertson i with ex- 

In the intricate game of hide rather than fact, inventing her- also the producer) lives with plating the guilt he feels f<»r the 
and seek which follows, repre- seIf da ^>’ ’ n discussions with Camille (Bulle Ogier), the blond deaths. 16 years ago. of his wife 
sentin" some of our more earnest friends, to whom she tells wildly sister of his dead wife, and with and small daughter in a kid- 
quest/ (marriage success total improbable stories about Ben- the dark-haired Sophie (Marie- napping attempt. Related obses- 
bapniness) as ’ partial' and 3 ali - “ a P lace in Africa,” while France Pisier) who is like a sions arc those of Michael's part- 
illusory Celine and Julie go casting Julie as her rich Ameri- “second mother" to Olivier's ner in a New Orleans land de- 
Boaiinq casts several jnterweav- benefactress, a “Marilyn" small daughter. Madlyn. The velopment enterprise. Robert La 
ing spells. The title in original W1 . th a P 4 ^' heart-shaped swim- child is ill, pale io a room of Salle (John Lithgow). who bears 
French is a punning allusion to ni, "3 P° 0 ‘ and an address care- bright flowers, wasting from a ihe hero a long-standing, but in- 
the expression - aller en bateau." f u,I - v k «P* J™ 1 Press but hereditary illness. Olivier has sufficiently motivated grudge, 
which means to be caught up kn ° wn 10 . ... taken a vow that he will not re- and of the young girl. Sandra 

in a story. Among the stories As a symbolic child. Celine marry and subject Madlyn to tbe Portinari (Genevieve Bujold). 

which director Jacques Rivette Wnd of childhood suffered by bis who reveals an astonishing 

ravels and unravels around the wrife - ® ut s °Phie and Camille resemblance to Michaels dead 

viewer arc two by Henry James ” f e ° e both desire Olivier, and it seems W1 [e. 

< The Other House, A Romance Q?£f e8 uJ!!* tha t the child could be in Michael meets Samira on a 

o; Certain Old Clothes), which danger: Sophie gives Madlyn business trip to Florence in the 

provided one or two of tbe pro- w hn« i *««* forbidden by her father, cathedral where he met his wife 

jeefs original ideas, and a film- *h» S2? n ? 1 SmVn and ^ insignia of a red hand Wizabelh. and where (rather 

within-tbe-film, actually entitled w reappears on a pillow which may predictably. Sandra is engaged 
Phantom Ladies Over Paris. ^ have been used to suffocate I ihe restoration of church 

which h the final result of the a naDD * v for a 1,rUe glTl Madlvn. paintings. Mu-hae? court* (he 

heroines’ hazardous collabma- While Celine cleans herself in S'n. and mak^s good a promise 

lion of fantasy and memory 
In the i 
(Dominiqu 
led on 
Berto) 

assortment of fabrics like a 


Tippet's opera The Midsummer 
! Marriage, one of the richest, must 
i life enhancing stage works 
;xvritten by an English composer, 
'has come of age. Twenty-one 
'years have passed since Ihe first 
: production at Co vent Garden 
• whnh caused such a mixture of 
■excitement and initial bewilder- 
; meat. -Xotf. belatedly but aflirm- 
: atively. there comes the first 
( production by one of our regional 
i companies. * With it. Welsh 
’National Opera at another glow- 
ling achievement jo their *iOlh 
. century repertory. Richard 

: Armstrong (who shares tbe con- 
ducting with Anthony Hose. 

1 directed the Welsh Philbarmonia 
iat the first performance, ea 
; Wednesday. Ian Watt Smith is 
i the producer. Terry Gilbert, the 
! Choreographer (TJic iWidsuwmitrr 
'.Vaniage is an opora-balltu as 
' well as other mysterious and 
; wonderful things t. 

Sets are hy Ralph KolLai. 
.costumes by Annena Stubbs. 
1 lighting by Robert Ornbo. 

Gnirl the recent enlargement 
of tbe orcbesrra well, this opera 
i would have been unthinkable in 
;thc New Theatre at Cardiff: the 
; ear rejects iht* idea of bucketful?, 
of notes competing under the old 
j conditions with leaping vocal 
lines for the soloists and a 
i strenuous chorus pan. 

! But now. ihough from the 
: stalls the sound is not particu- 
larly warm, it is clear and 
i honest. Mr. Armstrong, who w.i» 
‘assistant to ('olin Davis for ihe 
;196S production at Coven l Gar- 
den and who obviously knows 
and loves ihe score through and 
. through, balanced voices and 
orchestra extremely well. The 
.words came over toot an un- 
. mixed blessing in this opera, as 
, Tippet s many admirers will 
| admin wilh remarkable dariiv. 
i ihe sizzling vitality of the open- 
iing was maintained almost with- 
out inlerrnption. There were 
.only pvo places during iht- even- 
j ing where the performance llag- 
[ged slightly — in rhe episode of 
; the shattered gla.vs in Act One. 

| and towards rhe end of Act 
: Three when the valiant strings 
I went temporarily limp. 

! Mr. Koltai's sei is an interest- 
]ing. typical example of all- 
1 through designing with problems 
■ reduced to their essence and Ihe 
1 outcome as simple as possible. 
!One day it would be interesting 
ito see The Midsummer Marriage 
( in a naluraiistic setting deriving 


dramatically •■’mi a 

poU-miai enibarra-fncni. 'i'.i-.-h- 
ie*> si* this time, while »h t * J-e-v 1 
tone and banc-on -.ii* i-k ol : 
U’.VO Chorale is ihniJir.” '*•* 
in a ihuaire o: '• *.■ In m- 

Iasi act. .Mr. V.'.<rt Ssnrh 
tr.ken a brave rt<! ; in making il>- 
oraele Sisaijns .inti I’t*.- ei 
ing of the united Marl. tn>* 
Jenifer uiritthlr Xriinrr *•:*•• 
sod? v.-nuld !-.»■ *.-.is\ io l-nr; o|t 
un :» small sl-*gi-. Lul ti:»- 
ficauon puls . c,, tne si rain »*n !*■.<• 
singer of Sorr.-dr:- 
for the mo-i part nnpre-'H- a- 
ever) while the play .<f 

iighis f.T (ho revv-L iiun <-f Gi- 
lmers i< surely likel". i ■■ 
new emners in ihts .ip-r- vh- 
may well vnnd-.-r v.!:} .'i-ntii-r'- 
tycoon rjih--r King F:-!*.cr 
suddenly drop.- dc.ui 

King Fisher i.» F- :t : I um-; 
Hcrincx. like Mi-- W.itl*. a uie'n- 
her of ihe furtm r I'.uctu G.in}-* - . 
v.'im. Tn-mglj h;- 'lining s- •*- 
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Thi- A mien I--. ■e.i.in- i : Vi 

t’.Miipie are iimi.iIm; ■ v.- 1 1 le 

Maureen • Li\ a ml I’.iiil liurf-en 
Unfc»nun.ili-l* . slu , :r i :.e;. ) : v 

costumes jnd m.il’.-iip ip: ■.'.<■ 
ei mi rad id llmr *-uplii5iu-', •« 
Cuage — une of tiie mill ^ucie... 
of Tippet". - e::ir.iuril;!’.:r\ jnmb' • 
uf u lihrello. Tne U.iPivs. when: 
the Aneienis dej.l*r- ar eriu-i..l 
meincnis wre U-d by Hugh 
SpiglU. a strung ilam-or— lhougii 
neither he nor .invune cl-c v- i? ! 
easily hint .*:il i lemo'-ie- i-f 
Pirinin Trecii. tit.* fir-i S(f*eph<wi 
The dancers' body tight.- sugge-t- 
ing unisex nakedn. ..re con- 


front the English downland laud- fu-.ing herau-c tin* non; <.f ih 



first shot of the frlm when a cat ^ istc ‘". cs slight boredom ^ ploL and schemes of 

down, an irregular map. a paten- is seen stalking a pigeon near JgjJJ ^“resene the chtid-and LaSalle and Sandra only plunge 
work bundle — from the park bench. jecide to -rescue tire cmio--and b back into the old nightmare, 

bench to the Historical Museum Intrigued by Celine's story of ^ in „ f “ a ‘ Lnfortuoarely. it is just here 

in Montmartre, and then into the house with the man and two that De Palma's grip on his 

noisy city streets and a seedy women, Julie sets off the next 2L charat ' lers seems weakest— and 

hotel where Celine registers as morning to investigate, the JJJJ’ whiw their obsessions little more than 
a “ Magician.” Interrupted in address apparently supplied by takes them into ine nouse wnere necessary gestures — while his 
the game of pursuit. Julie stands herself, and eventually finds that tbe >’ proceed to lark through the supercharged story-telling style 
bewildered 'at a eitv intersection, it is next to her own childhood scenes and dialogue they have b as a lyrical intensity thai 
not knowing where Celine has home, still occupied by her old already projected while rapidly becomes overkill. De 
gone: the traffic lights change nanny. Celine meanwhile rum- Phvier. Camille and bophie turn PaJma has admitted a weakness 
from yellow (caution) to red mages in Julie’s toy-chest, find- steadily into ghostly, theatrical for “ romantic novels.” and he is 
(full stop). A silent film title ing an assortment of dolls, in- creatures. dearly obsessed with ihe kind 

(one repeated through the film eluding the one she herself Madlyn is rescued through of morbid parallels and fatalism 


, scape thai must have inspired 
j ihe vision behind the opera, 
i Koltai's solution is purctiv 
1 abstract, with revolving discs and 
sliding, slatted panels. Jenifers- 
ascending stair and Mark's 
descending cave, adequately re- 
presented, with enough room 
over for chorus and dancers. The 
predominant green looks terribly 
artificial at first, but one grows 
i accustomed to ii. Once again. 
(Mr. Koitai coes 100 per cent, for 
i shiny and by now rather eonven- 
' tiwially modern materials, sug- 
1 nesting factory or showroom 
1 more than ancient wood and hill- 
top. but the result is certainly 
•more interesting than rhe Iasi 
Covcm Garden staging. 

' Another improvement is the 
i producer's handling of the 
) chorus, which has page after page 
! of glorious music to sing but is 


Ritual PaiRVs (•' wu.il j: ltc- 
sivencss. Inn Mr Giibi-, : in* 
ingenmiedy doused •iiin.*nt«*nte 
suffiri-’nily siriki;:^ f*>r the 
sue t«cc|i iiiiirit al <v»nte\i yet prac- 
ticable fur dancer- n«''i"i;:atng a 
sloping stage with steps 

Anyone who h.i- frit the 
invigorating, ervehipltir fua-.er 
of Toe Mtchmirnrrr' Mnrr.r./c 
will make a point of iceinz ;M- 
st i inula tine, amitnplitiu 1 ;! rev 
staging. There mv fnrrhor 
performances ir Cardiff *ynigh* 
and Thursday of next wee! 

Purine the autumn trsur. the 
work will be given at Birming- 
ham. Liverpool. Lei'd> and M i n - 
Chester, in every case w.;h 
tickets at special . tbi-rate pi n.-- 
The Cardiff audience gave ihe 
composer and hi< inter preterm i 
heartening ovation. 

RONALD CRICHTON 



however. . . .” and Julie discovers moment trying to enter. A few The sudden appearance of musical score by the late But 

Celine in a cafe, where she seconds later. Julie finds herself Olivier and tbe two women, nard Herrmann. and lush 

returns the scarf. Celine accepts pushed out of the door with a drifting by in the frozen pos- photography by Viinios 
with “Thank you. Sir.” as if a mysterious sweet in her mouth, lures of wax-works figures. Zslgmond. the film never 
gallant cavalier had shown bis loo shaken to remember what servc-s to indicate that memory manages to penetrate the trap- 
Jnve by surmounting obstacles. ' took place. is no longer air-tight, and alien pings or romance to explore the 

By profession, the robust Julie Celine goes to the library to events might forever intrude on inner workings of memory and 

is a librarian, but an unusual look for Julie and is told by Lil the present. The final scene re- desire. 

one. Part of her day’s ritual is that she has gone far away and turns »o the beginning, with .Xigel Andrews is on holirfaj/ 


Cambridge 


Purcell Room 


Anastasia 


bv 


Guy 


MICHAEL COVENEY 

creaking tasia with a dowry. The Empress, 


SPNM 


by 


Bolton’s 


MAX LOPPERT 

Following tbe annual Corn-tape by Lye!) Cress well mined a 


romance, adapted from tbe-novel a musical comedy creation given I posers* Week-end, this summer ar very different vein of poetry, one 
of Marcelle Maurette, is a timely a real dignity by the majestic ! the University of East Anglia, intentionally restricted in means, 
if not exactly bristling arrival playing of Elspeth March, is a I the Society for the Promotion of e ? j C1 ? s °£ a J ong * 1 ,° eer ‘ 
in the West End. The new romanticised relic of the good 1 ,\ ew Music brought six of the 10: "; m L u , ted ^ r0l ”P rjI3e monologue 
interest in the claims of Anna old days when leisure. projW C J oonwiSSSn, »»«.*! t,n«i wh.«n»«i »»h «p!k. 

Anderson, or Anna Broun as she and style were pot the diriy 1 


is called here, is unlikely to be words the play insists they have 
seriously fostered by the play, now become. Blame those 
which dates from the early horrible Bolsheviks! 

'fifties and plays coyly around Tony Craven's production is. 
with the ambiguous reactions of to put it mildly, undistinguished, 
a desperate peasant woman who The setting Is tatty, the support- 
becomes embroiled in a conspi- ing cast just about adequate. A 
racy to lay hands on the £10m. blind peasant brought in to 
Romanov inheritance. testify that Anastasia lives is. for! 


against taped whispers and sighs, 
submitted now distant, row impinging or 
there for a London hearing. An the instrument The colouring 
uncommonly good crop, as Wed- was subtle, tbe quiet restraint 
nesday's concert — gven by nine welcome. This was in acute con- 
of the Park Lane Players, in trast to tbe preceding piece — Dn 
various divisions and cqmbina- 34te fifth cary etc. (that part of 
tions, conducted by Edwin Rox- the title printed upside-down has. 
burgh — showed. Though no of necessity, to be omitted here) 

common theme or manner could by Henry Brown. Viewed as a 
be traced among the pieces dramatic dialogue between 


Anna’s Svengaii is a dashing some reason, stricken with some j tbe choice from a Gogols Madman (the redoubr- 

Russian prince who is living in form of muscular paralysis. Peter prescrib.d range of instruments, able Ronald Lumsden. simultane- 
a maSion on the ou tiki rte of Wyngarde as the conspiratorial mcluding trombone, harp and ously playing a strenuous piano 
Berlin in 1932. "He is himself prince gives an emphatic and guitar), they all shared, at the pan and declaiming textual frag- 
a shad? character who operated sometimes attractive perform-) very a compositional deft- mentsj and InteiTOgator (clan- 

in the last pre-Revolutionary ance that nonetheless fails ro j Dess 11,31 was encouraging. net) , with three strings as inter 
days, we learn, as both an aide- convince you of what the charac-j A review of such an occasion Sf“ in l * ' ™s\cai con- 

de-camp to the Empress's son ter is actually thinking at any i forces comparisons and u piac- nicI: m nux, 

' - -’tiigs" where none was intended. im P r 5 d 'ci?»>«e dra pianc attack 

or wished on the music, by the v mnre 

rnneert 1 gvpq with this in miQd Th.s^ pieces 3 more 

however, 1 have to say that J i> 

admired the openinq piece most hi 

of ail the six This was Burning ,. b ^^ EldQ , n 

Bush, two “impressions’’ by }' a ^ er weaving diverse pat- 
Juiia Usher (b. 1945), which terns of har^ guitar. Bute and 
immediately and effectively com- “^bonC' Both were prefes- 
municated its musical aim: to sional m cut, easy in ljTical line 
explore the tensions set up by slightly anonymous in flavour 
Cn p , . _ . ... (Similar soond-producing tech- ( . m - v can 110 ^nger dis- 

South East Arts’ Composition | niques on different instruments, anguish between the two). As 

Prize has been won by 23-year- ro fo ji ow through a "preoccupa- finfc,e * there W M Edward 

old Sylvia Hallett of Crow-j^ ^tb images of heat, incan- Shipley's unexpectedly demure 

been assigned to her too quickly k°, r0u l?jh; E* 1 ® 1 Sussex, The prize. | deSCe nce and awe.” There was musical expression of 
to dispel the idea that she may value £300. Is for an orchestral j manifest a sensitivity to the tex- e Q d Satanism called The 
indeed be tbe reaJ Anastasia, piece lasting not more than ten j tures , t0 the different possible Seventh Enochinn Keij— demure. 

And she produces spontaneous minutes. _ _ _ characters, of the nine instru- because Mr. Shipley's pro- 

biographical detaila that, at the Miss Hallett’s composition, Iments used that was poetic in gramme, note promised “ lust. .. . 
end of Act 2, convince the This Sometime Silence, will be [method, and often poetic in glamour and (rejoicing) in the 
Empress that she certainly is. performed by the Royal Tun- outcome. A notable moment of pleasures of the flesh." and the 
But the deal also entails bridge Wells Symphony Orches- poetry was the tremolo passed music offered only gestures Of 
marriage to the snobbish Prince tra, conductor Elgar Howartb, from piano to guitar and then (rrond puipnol. all ghostly 
Paul, and she wants to Know for the first time on Sunday harp: a shiver of intensity, an knocks and Thumping rhythms, 
from him whether he loves her March 6. 1977. at 3.00 p.m. at! image, sharply caught, like many placed with a touch of humour 

“ ‘ " ' in the piece. 


and a willing assistant to the point in tbe action. And. as 
discredited Socialist leader Anastasia. Nyree Dawn Porrer is 
Kerensky. “When I meet a as beautiful as she is required 
man like that," saps the to be but unable to invest her 
Dowager, “I can understand dreadful lines with any variant 
why the Revolution happened.” delivery beyond moping seif- 
When I see a play like this, indulgence or stuttering hysteria, 
which at one point plaintively 
links the destruction of the 
Romanov dynasty with the 
sinister stirrings of the early 
*305, I can understand what is 
meant by the term “ deadly 
theatre.” . _ x . 

Anna learns tbe role that has 


South East Arts* 
Composition Prize 


because she is a beautiful woman the .Assembly Hall, Tunbridge !othe"rs in the piece. " and imagination 

or merely because she is Anas- Wells. i Drones W for trombone and diverting. 


that proved 
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A company's performance depends upon 
the performance of the people w ho w ork for ir. 

That's why more and more companies 
invest in BUPA health insurance. 

With BUPA protection it i- possible to plan 
hospitalisation to lit in with bu.siness and 
personal life. Employees can choose, with 
their doctor, the consultant u ho \\ ill carry out 
treatment. 

A private room with flexible \ isiiiny. hours 
and telephone keep them in touch \\ ith 
business and home. 

BUPA will tailor-make a stalT scheme to 
your company’s needs which can also include 
family cover. 

All schemes offer 
substantial discounts on’ , 
basic subscription rates. VYOU’VE GOT, 

- Hie coupon v ill bring 
vou more details. 
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EUROPEAN NEWS 


IFO SURVEY OF W. GERMAN ECONOMY 


Business confidence falls, 
consumer 




BONN. Sept 23. 

BUSINESS confidence In Vest months. In July a majority still private consumption Increased 
German; showed a clear believed that conditions would by only 4 per cent 
deterioration during August, improve, but in August a Tbe IFO report Is at pains 
while at the same time the maioritv of the IPO Mid not 40 exaggerate the implies- 

consumer demand that has ™ -SIT 2 sample w.A ^ findings. g y examin- 

Jargely fuelled the country’s ^*eetea no further j^g other variables, its authors 

economic recovery appears to change for the better. write, “it must be ’ concluded 

have levelled off. These are two At the same time, the institute that in terms of the economic 
of the findings reported to-day issued its own analysis of retail outlook for manufacturing 
by the ifo economic research sales m West Germany conclud- industry^ scarcely anything has 
institute of Munich, whose . .. , , ch anged, 

regular polls of West German 1118 ^ } con ^ Q ™ er dc ““ d sta S* Thus, many companies already 
business have an unequalled nated m real terms during the reported orders In hand as too 
record in plotting the current second quarter of this year, after low and stocks as too high, while 
course of the economy. showing signs of slowing down lower production could in many 

The change that ifo detected during the first' quarter. Com- cases be explained by summer 
last month lay in the number of pared to the first' six months of seasonal factors, 
manufacturing companies that 1975, real gross national product The report also stresses that a 
expected an Improvement In CGNP) in the first half of this majority of companies continued 
business during the coming six year rose by 6 per cent., yet to expect farther Improvement 

In exports, while there was also 
a much more optimistic assess- 
ment of short-term prospects 
than of those for the next six 

BY GUY HAWT1N FRANKFURT. Sept. 23. “gSdng dmm 

WEST GERMAN economic was running at 4.6 per. cent, into broad sectors; the IFO 
recovery was assured, said Dr. considerably lower than earlier report once again finds the 
Hans A pel. the federal Finance in the year. deepest pessimism among steel 

Minister, after to-day's Bundes- Both Dr. Apel and Dr. Klasen and metal manufacturers. But 
bank Council meeting. The emphasised the importance both it also reports a . deterioration 
Government would be taking the central bank and the Govern- in the expectations of machine 
steps to see that the inflation meat attached to the “ snake" tool and electrical engineering 
rate reduced to the level of of European floating currencies companies, while the capital 
" a three before the decimal and Dr. Apel pledged. West Ger- goods sector as a whole con- 
point." man support for holding the tinned to report an uhsatisfao- 

Earlier, Dr. Karl Klasen, the system together. It was also torily low level of orders In 
Bundesbank’s president, con- indicated that the Impetus of the hand. Once again, the most con- 
firmed that the central bank rush into Deutsche marks has fident industries were the 
believed the “ambitious target" slowed substantially. After makers of office and data-proces- 
of reducing inflation to below reaching DM3.5bn. in August, it sing equipment commercial 
4 per cent in 1977 could be slowed this month to DM 500m. vehicles and precision engineer- 
achieved. In August inflation so far. . _ ing and optical products. 


Recovery assured-Apel 


IEA dissatisfied on conservation 


BY RUPERT CORNWELL 


PARIS, Sept. 23. 


DESPITE a sharp reduction In measures seem “ uncertain,” the biggest energy importer, prices 
energy demand over the last two IEA drily notes. In most member must rise closer to world market 
years, the International Energy states, the review observes, “the IeveIs ^ conservation is to be 
Agency is far from satisfied by populace u sceptical that any . . 

the conservation programmes energy problem exists.” ta * en senously * y hoth md “J ry 

introduced in most of Its 18 From a detailed country-by- and consumers, the review writes, 
member countries, representing country assessment of achieve- Meanwhile the reduction in 
almost the entire industrialised ments to date, only Norway consumption since the energy 
world except France. Denmark, the Netherlands and explosion of 1973 [can be guaged 

The 1976 review of the Agency Japan come out with really high ? om |£ e fa( ?. P at total . 1975 
has just been published here, and marks. The U.K. is in the middle demand was 14.3 per cent less 
sets out an 18-point list of of the field, efficient in terms of “ an . mi Bht have been haa 
measures which should — but fre- transport and public information, requirements continued to grow 
quently do nnt — form the back- but with “low specific efficien- a * their pace between 1968 and 
bone of national efforts to save cles” in industry, and an overall J- 973 - T}m drop cannot merely 
energy. programme that could be hn- be Put down to an abnormally 

This includes the pricing of proved considerably. ™ ild winter and economic reces- 

energy at world market levels, Switzerland is harshly criticise sion - 

steps to improve the thermal — “a programme that lacks Much evidence suggests that 
efficiency of buildines, enneentra- almost all the measures thought the use of energy can profitably 
tion on the most economical important for a strong eonserva- be made much more efficient m 
transport systems in energy tion initiative "—while the US- IEA countries. The report corn- 
terms. and more effective pub- Canada and New Zealand are ments that measures to achieve 
licity campaigns. blamed for over-cheap pricing of savings could well be more bene- 

Not only does considerable energy. ficial to growth and employment 

lotential still remain for cutting In the US., which was the drftr- than programmes to expand 
tack energy demand, but the ing force behind the 20-manth supplies — contrary to the 
prospects for further aggressive old Agency and by far the world's general belief. 


BY .RUPERT CORNWELL 


DEFENCE AND . telecomm unica- well as to a sharp jump Is debt purpose wIS rise to Fri244Rm. crease of 34 per cent is cor- jive, over a pe riod of five years. , 
tions will be the only two sectors servicing payments. next year from FrsJ&Sbn. v porate investment after declines As a bait to secure more institu- 

to benefit from a yW increase These arise from the substan- The loss of receipts using in both 1975 and -1976. tonal Interest in shares, pensions 

in Mm*™? rial, budget deficits' of the last from the cuts in value addetf tax • M-Barre's plan also contains funds will enjoy- more favour* 

SlaJIred *«£* ^ 'Sf° y, ear5 - ^Treasury announced yesterday wiB* be as promised 


; two years, financed by Treasury announced yesterday wiE? be as promised some cautious able treatment under the exist* 

1977 French state Bill issues: The 1975 budget broadly covered by the increase measures to improve the attract ing “ avoir fiscal ” tax credit on 

budget proposals which have just showed a deficit of almost Fre. due in the cost of petrol, -higher tions of the Bourse and thus equities. * 

been made public here. 40bn., while this year's is forecast road tax and alcohol duty- > enable companies to strengthen The corporate sector will also* 

The draft budget, which is* a at around Frs.l6bo. The entire structure of?the their financial positions J)y . efc . benefit from a more generous; 

central element in the anti- The priority given to military budget rests- on the assumption panding' their equity base. system of depreciation on equip-; 

inflation programme unveiled expenditure reflects the in ten- - that France’s gross domestiemrn- As an inducement to buy merit ordered and Installed from; 

yesterday by the Prime Minister, Tion.- of . President Giscard duct will grow by a real 4J»(per shares, it is planned that lnves* .1977 onwards.'- The cut in- the. 

M. Raymond Bajre, provides for dEstaing to strengthen France’s cent next year, only slightlydess tors will receive an extra flow of tax revenue to toe state- 

total spending 1 of Frs.333.3bn. conventional forces. At Fre. than the 5 per cent, expansion. FrsJ.,000 (£115) tax allowance will cost the Government some 

(£39bn.), and overall receipts of 58.4bn_ (£6flbn.), defence will for 1976 predicted - in. A#riL on dividend income.. This, con- Frs^tra. in 1978. _ 

Fra334Jbn. - If Frs.520m. of absorb 175 per cent of the Exports, at 95 per cent, are cession, however, will not apply Finally, companies will her, 

special temporary ” expend i- 1977 budget, and it is planned expected to rise more rapMly to the highest income brackets, able to write certain assets up to 

tore is taken into account, the that Its share will rise to exactly than Imports (up 7.1 per. cent.) and goes only part of the way to- their 'present true value fas* the;, 

outcome is a tiny symbolic sur- one-fifth by 1980. while inflation is put at 8 per' wards putting, shares' on an purposes of their balance sheets, 

plus of Frs550m. <£20m.). The extra money allocated to cent. ■ r ;- ' /squally favourable tax footing However, the .financial com-; 

The nominal increase in spend- telecommunications 'comes in a The increaseln the budget has with debentures. inanity has been somewhat dic- 
ing of 13.7 per cent camouflages supplement to the annual Post been closely tailored to that of For their part, companies will appointed by the limited scope 

a number of cuts In key invest- Office budget, dealing with the nominal GDP, forecast... to be allowed to set against taxable- of this concession, since ft 
ment programme?. Much of ambitious modernisation pro- advance by 135 per cent Per- income all dividends paid cm specifically excludes Pwv 
the advance Is due to outlays gramme for the French tele- haps most important, - the shares created by rights Issues covering essentially property jC 

allocated in previous years, as phone service. Credits for this planners are counting on an,'" in- between 1977 and 1980 inclu- and portfolio holdings. 
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Spanish 
Minister 
sworn in 


1 


By Roger Matthews 

MADRID. Sept 23. 
LT. GEN. MANUEL Gutierrez 
MeBado was swom in as Deputy 
Prime Minister of Spain this 
morning to the accompaniment 
of warm applause from the more 
liberal elements of the national 
Press. Left-wing -political leaders 
were cautiously optimistic in 
their reactions, the moderate 
centre was positively triumphant, 
and only those an the extreme 
right, who wish to see the insti- 
tutions of the Franco era 'pre- 
served, souqded a sour note. 

Supporters- of the deposed 
Deputy ' Premier, LL Gen. 
Fernando de Santiago claimed 
that be had, in fact, resigned and 
had not been , sacked. He had 
taken this decision, it was said, 
because of his disagreement with 
-the policies proposed by Prime 
Minister Adolfo Suarez. 

Former Minister and fellow 
hardliner Sr. Gonzalo Fernandez 
de la Mora sasd the general had 
decided to leave because of bis 
total opposition to .schemes for 
dismantling the system of State- 
run trade unions. 

There is some evidence to sup- 
port this view. At last week's 10- 
hour Cabinet meeting, intense 
discussions failed to produce any 
agreement on the difficult ques- 
tion of trade union reform. 

■Whether Gen. dfi Santiago 
jumped or was pushed is of 
Importance to -the future rela- 
tions between the country’s 
senior military commanders and 
the King* 


Irish banks 
are back 
to normal 


to 


BUSINESS finally returned 
normal for the . 900 commercial 
bank branches in the Irish 
Republic yesterday following a 
three month strike. 

Normal working hours were 
being operated for the first time 
since a pay dispute by the Irish 
Bank Officials Association closed 
the banks on June 28. although 
the strike ended several weeks 
ago. 

Since then the banks have 
opened only for a limited period 
each morning so that staff could 
cope with a vast backlog of busi- 
ness. That work has now been 
completed. 

Last night all cheques written 
during the stoppage were form- 
ally debited from accounts. 


Threat of 
violence 
in Portugal 


BUSINESSES FOR SALE 


Old Established 
CLOTHING MANUFACTURER 


Private company manufacturing 1 range of Ladies' and Children’s 
clothes wishes to dispose of business. Supplying substantial U.K. 
customers and considerable export sales. Fully fined factory and 
separate showroom. Skilled labour force. Turnover £ljm. pa. 
approx. Profit record and considerable potential. 

Write Box E.87Q7. Financial Times, 

10. Cannon Street, EC4P 4BY. 


Business for Sale 

Commercial Vehicle Body Building 


Well established company located in the North manufacturing 
specialist commercial vehicle bodies, containers and 
refrigerated units. 

Turnover approximately £500,000 p.a. currently. Established 
management and workforce. Well equipped production 
facilities, adequate orders on hand. Lease of the Company's 
premises has just been renewed at an attractive rent. 

Replies, which will be treated in strict confidence to Box EB685, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


WEST MIDLANDS 

PRECISfON ENGINEERING BUSINESS 

For Sate 

As a Going Concern 
HAS GOOD 

EXPANSION POTENTIAL 

The company operates from a Modem 
30,000 sq. ft Factory dose to the National 


Motorway Network and has an extensive 
range of over 200 Modem Machines 
capable of most engineering operations. 


This is an opportunity to acquire what is probably 
one of tho Des: equipped businesses ol its kind in 
the hfidSands area 


Interested Principals only need apply. 



78 Crinom Raw, BEraftnfham B3 2BB 
Td: 023-238 8477 


34 SadoriBe Street leaden WKRB 
Teh M-734I983 


WELL ESTABLISHED 
ENGINEERING COMPANY 
IN DORSET FOR SALE, 
Due to Director's 
Retirement 


Turnover t\ million, and profits 
£50.000 per annum, but a keen 
new management could consider- 
ably increase both. 

If you are interested pleas* 
write to: 


Bor T.44I2. Financial Tima* 
10 Cannon Street, EC4P 4BY 


ENGINEERING COMPANY 
FOR SALE 

A Northern Group will Kil for cuh u 
engineering company which ii outside 
the Group’s principal interest end is 
situated approximately 35 miles south 
cast of London. Turnover approxi- 
mately £500. DM with ample facility 
for expansion. 

Wrfte Box £5695. Flnantarf Times, 

*0 Cannon Street. EC4F 4BT 


estate AGENCY. South Cast London, 
estabtbhed petition- Ideal Investment 
with or without existing personnel. 
01-387 63£7. . 

CASINO for sale North-West England, 
urge, well ntted oremises. good cash 
turnover. Writs Box E.B691. Financial 
Times. JO. Cannon Street EC4P a by. 


FORKTRUCK 
COMPANY 
FOR SALE 


Baaed In Yorkshire and Lancashire. 
Freehold and Leasehold properties. 
Turnover £400,000. . Tax losses of 
£134,000. 


Prfffdpe/* on/y write: 

Box £.0704. Financial Times* 
10. Cannon Sweet. EC4P 4 BY. 


CONTRACT PERSONNEL 
AGENCY 

(TdCHNICAL AND TRACK! 
Thrtvlns Wivnni <ntmll'Jicd 7 w 
(northern I oca t ion i. Modem offices and 


equipment high profits Including export 
telle - - - 


services, excellent staff and manage- 
ment. T.O £250.000. ideal tor com- 
pany or Individuals* tooklng lor lucra- 
tive acquisition with or without Involve- 
ment. . Ortv .genuine replies from 
principeit or Individuals "nth liquid 
funds available. Price LdUOO. 

wme Boot E.686G. Financial Times. 
TO. Cannon Street, ECW AflY. 


ESTABLISHED PRINTING COMPANY 


Engaged in Colour Printing, Finishing, and specialising in 
ACETATE PRINTING from Fully Equipped Modem Works 
(built 4 years ago) with excellent modern Plant, Skilled Labour 
Force. Experienced Management Team. High reputation In this 
new and expanding area of trade — considered to be one of 
the leaders an the field. Increasing T/O currently running at 
the rate of ££m. p.a. with high level of exports. Scope for 
considerable increase with existing plant and works. Good Order 
Book. 

Full details from Box £3709. Financial Times 
10, Carman Street, EC4P 4BY. 


WELL-APPOINTED, highly mcoksIuI 
slimming and beauty clinic In large 
tStv for sale. Fully qa a lifted staff, 
modam premises, iom lease. £7.500. 
Write Bo x E.8 710, Financial Times. 10. 
Cannes Street. CCdP 4SY. 


HOTELS AND LICENSED PREMISES 


W2 

FREEHOLD 
LICENSED HOTEL 

FOR SALE 


52 Roam* (All PB). Ban. 
Batauraae. Lmnge. Staff 
Accommodation. £330,000. 

(00224) 


Knight Frank&Rutiey 


20 Hamer 
Meant 


tendon WKOAH 
Bn fete. 265384 


COSTA DEL SOL 
SPAIN 


Popular freehold Pub for sale In 
Torrcmolinos, also Discotheque 
in Fuengirola. £45.000 each or 
would consider leasing. 


Tel. York 489567, STD 0904 
Between 5 and 8 pjn. 


AVAILABLE FOR SALE 


GERMAN SPECIALIST MACHINE TOOL MANUFACTURER 
with excellent expansion potential and over 10% return on sales. 


Heavily export orientated. Excellent opportunity for diversification 
in EEC’s strongest economy. Negotiations at around DM3.7 million. 
Please contact: 


Mr. P. J. ..timet, P. j. Kennett & Co. Limited 
3/4 Si. Andrew's Hill. London EC4V 5BY - Tel: 01-136 0032 


By Paul Ellin an 

LISBON, Sept 23. 
THE threat of violence to-day 
continued to hang over, the 
Portuguese Government's plan 
to begin evicting peasants next 
week from illegally occupied 
farmlands in the southern 
Alentejo region. 

A daily newspaper published 
by revolutionary left-wing 
groups, Pagina Um, published 
photograph of the Command 
regiment on ks front page above 
a caption which asked: “Are 
these men going to attack the 
Alentejo ? " 

A further promise that troops 
will be used if necessary to back 
up the Government's eviction 
pla 


AFTER THE DE VATHAIRE SCANDAL 




IF FRENCH scandals of the pajjf 
are anything to go by, the strange 
adventures -of M. Hervd de 
Vathaire, the J e kyil-an d-Hyde 
chief accountant of a number of 
companies owned by M. Mareel 
Dassault, will remain largely a ' 
mystery. Public interest : Is 
already flagging. The man- him- 
self is closeted with examining 
magistrates seeking 


The French Left 
eyes 



BY RUPERT COftNWEU. IN PARIS 


_ the true 
circumstances of the disappear- 
ance of the FrsBm. (£900.000) an aircraft twice in his life is spread that a company that lives 
withdrawn from a Paris bank wrong), and even more rarely largely off state orders, and 
with bewildering ease in two appears in public. When he does whose activities are so bound up 
suitcases. it is in a famili ar attire, which with France’s overaH interests 

The curious tale has howeyer hardly seems to change with the should not be left to the whims 
been more than enough to focus temperature: thick black-rimmed of a single private industrialist, 
public attention onto the main glasses, a soft hat. a dark over- however remarkable. 
who employed H. de Vathaire— coat and a carefully tied silk Then there are the rivalries 
M_ Marcel Dassault himself. At scarf. He is widely held to be a and jealousies inherent "In. : Das* 
84, he has become a myth, major financier to the Gan Hist sault‘s relationship with Aero- 
Rarely interviewed, his adaev* party: one of the most sen- spa tiale, .whose fortunes : have >j 
meats have entered 20th century sational, but in fact innocuous, floundered as the former -hag ■ 
French folklore. Aircraft de- allegations to have surfaced with prospered. Is it right, It is asked. -J 
signer extraordinary. Press 'and. 'the de Vathaire case was that he that a _ State-owned ' company [ 
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plan was understood to have been 

& reduced by the Revolutionary 
oundl of the Armed Forces at a 
meeting last night. 

The Communist Party, mean- 
while, maintained its official 
silence on the Government’s 
plan. The leadership is thought 
to be concerned at the prospect 
of its supporters in the Alentejo 
joining violent protests sponsored 
by the revolutionary Left 


Pop singers 
jailed in 
Czechoslovakia 


By Paul Lendvai 

VIENNA, Sept 23. 
IN SPITE of protests by 
prominent Czechoslovak and 
foreign intellectuals, four young 
pop musicians were sentenced 
to-day by a court in Prague to 
prison terms ranging from eight 
to 18 months. 

They were charged with “ a 
social behaviour, anarchism 
decadence and rowdyism." The 
leader and founder of a popu- 
lar pop group, Mr. Ivan Jirous, 
a 32-year-old art historian 
received the highest sentence of 
18 months. The text writer was 
sentenced to 12 months whole. a 
Protestant pastor and a former 
theology student received eight 
months. They formed together 
with 16 other young musicians 
and members of the Prague “ cul- 
tural underground” years ago 
two popular pop groups, “the 
Plastic People of the Universe 
and “ DG307." They were all 
arrested in March this year. 
Three young workers were sen- 
tenced in July and seven more 
are awaiting trial- 


Italy 


reduces 
balance of 
payments deficit 


BUSINESSES WANTED 


TAX LOSS 
COMPANY 
REQUIRED ' 

A trading eompiny spiriting hi d» 
hire pu rebate, finance, money lend ing 
ate. tpfcera it urgently required. Phm 
write in uricteu confidence to; 


Box ££70J, nomuol Timet. 
10. Canaan Street, £C4P 4 BY. 


PRIVATE PROPERTY 
COMPANY 

wishos to acquire Case I tax-loss 
property company, preferably m 
the London area. Write in strict 
confidence to: 

Bat E869B. Financial Tlmat 
10 Caiman Straat. EEtP 4BY 


TAX LOSSES 

Invucaiant or Property Imnnent 
company with agreed Management Tax 
loses and/or Capital Leuea required. 

If with existing assets producing 
Income, or in a deficit Financing situ- 
ation with reversionary potential Is is 
preferable. Immediate payment for sale- 
able situation. 

Losses In excess of £50,000 con- 
sidered. Write Box £.8702. Financial 
Times. 10. Cannon Street. 6G4P 4fiY. 


WTVE FOUND SOME... 
BUT WE’RE LOOKING 
FOR MORE 

Kemps — The Major Directory Fob- 
Habere — will pmcfuxa Yearbooks and 
Directories. Also Advertising Contract- 
ing for periodicals would be of interest. 
Company acquisitions considered. Con- 
tact M. J. Barber /Chairman) Kemp* 
Group {Printers and Publishers) Ltd.. 
T-S Bath Street. London. ECTV 90A. 
Telephone; 01-253 5314 


By Anthony Robinson 

ROME, Sept 23. 
ACCORDING to provisional 
Bank of Italy calculations Italy 
had a payments surplus of 
LSlObn. in August, which, taken 
together with the revised surplus 
of L923bn. Jn July, reduced the 
overall payments deficit over the 
first eight months of the year to 
Ll.Ofidbn. and permitted an in- 
crease in the net official reserves 
from L4,022bzL to L4J65bn. 

However, with the seasonably 
favourable summer months now 
drawing to a close and the level 
of economic activity remaining at 
a higher level than originally ex- 
pected, the situation is expected 
to deteriorate over the rest of 
the year. 

The latest - official GNP growth 
estimates, for example, were up- 
dated for the third time this year 
by Treasury Minister Gaetano 
Stammatl at Brussels earlier this 
week. The Government now ex- 
pects a GNP growth of between 
and 4Ji per 'cent, and this is 
expected to be accompanied by 
inflation of 17^ per cent on .an 
annual basis . and an overall 
balance of payments deficit for 
the year of about $2J5bn- . 


French capitalists who built up his accountant’s behaviour served One reason -'why /the. projected 

an empire on their awn andrwho only to re-inforce his reputation. Mercute -200 has aroused such 

have succeeded in keeptrg it Lucid and pungent nasrault -union hostility in France is tha^ 
safe from excessive public astonished the millions' of it would cut into the potential 

scrutiny. But the de Vathaire viewers by professing in differ- market of the Airbus, on which y 
episode has raised doubts as to ence to the loss of Frs.8m., and the future, of Aerospatiale's civil y 
the great man’s infaUibiUty4-arid by confirming that _ be had aviation division largely depends, 
at the same time given new^topi-' dropped legal action against his ' Dassault too might -not be 
cality to the ever simmering former employee at the request quite the force it was. The high- ip A 

argument whether the State of de Vatha ire's family. “Tm just point, in retrospect, may have 

should not take direct control of a^poor victim, that’s alL" been ■ the role played by the 

the centrepiece of his group, the "Were that alL the man would Mirage HI . in Israel’s lightning 
aerospace company that above' all probably be held simply in triumph- in the Six Day "War, 
manufactures the celebrated chauvinistic affection by his com-, Since then sales have remained 
Mirage family of jets. patriots. But as Le Point maga- abundant but the sheer in flu s- 

It is simplest to start with the ^ine- astutely remarked, there are trial weight of the, U.S- corn- 
facts, so often overlooked in any two. images of Marcel Dassault panies Is increasingly evident* fn 
discussion of Dassault His best- j; 
known interests, . in .roughly- 1 
ascending importance are as 
follows: Chateau Dassault, au. 
esteemed St Emillon growth, 

Jours de France, a Tatleresque. 
picture magazine of which M. 

Dassault is editor, two. property 
companies (with which M. de 
Vathaire worked closely), an 
electronic company, jElectronlque 
Marvel Dassault and the crown- 
ing glory. Avions * Marcel Das- 
sault-Breguet aviation. 

In each of them Dassault holds 
majority control, and although 
his personal ^wealth has never 
been computed, it is guessed that 
he is one "of the richest men in 
France. Much of his fortune 
flows from the aerospace com- 
pany. which reported & profit of 
FTs.l04m. (£12fim.) in 1975, on 
sales of FrsASbh. (£500m.), and 
which had orders of Frsfibn - . in 
hand at the start of the year. 

Some 1,800 Mirages have now 
been sold to 28 countries, and at 
the beginning of 1978 a further 
67 of the three most widely 
bought Mirages, the HL V. and 
the F-I interceptor were on order. 

Since then other buyers have 
been mentioned, most notably 
Iraq which’ this month was 
reported dose to placing a con- 
tract for 60 to 80 F-Is, „ 

Then there . is the civil side. 

Though only ten short haul 

Mercures have been sold (to the . Marcel Dassault against a background of Mirages. 

French domestic carrier Air . • 

Inter) some 460 of the immensely “ the public mind The first is The F-l failed to win the Nsto 
successful Falcon 10 and 20 of an eccentric genius, beating the “arms deal of the century” in 
business jets have found Americans at their own game an d 1975. - 
customers. Not' to be forgotten helping both French exports and Bnt *Ae arguments to the 

“ Possibility of a diplomacy. traxy are . equally strong. The 

The other is less flattering: of pl ?S 

issault the multi-millionaire , m “ns trial _ ch em is iry . the 
and arms manufacturer, the c , sy ^Position of a new 
mysterious backstage ’ figure prove fatal, and 



either is the 

stretched version of the Mercure, 
the 200, to be built In conjunction 
with MeDonnelHXmglas of the Itessaait 
U.S. and Aerospatiale, the State- 


r^e^rdrJSb^Se 6 aB-*5-5T! X Govern- * Oi^S jS 

SeteetSSle meat and state: If there Is another lame dude. The ideal, 

^Mawi Ttawumit wa S hnm ■ absolutely no suggestion that ^byiousb; would be to achieve 

documents in the secret file S! 1 ® balance that exists at. 
this amased by de Vathaire art con-. RvnaulV .where state control in 

?hP °L Sf ***** Lockheed-styiepay- interferes with the day- 

S5LS! ( offs, Le Point did Haim that Uy ' da ^ running of what Is 
niutiaui set mi teethe flUt they contained evidence of tax acknowledged to be one of 
ofSStic enthusiSn^S S *^2. 5 am P. Ucity of SZSFl™* Jtourishing ear 


1892 


like Louis BlerioMn^hpf? senIor offi<SaJs - Dassault at once Scraps. In any case, it is often, 
machines Since to h?w —and with great good nature— remarked, why bother when the 
EST!b£a£S£ ft* allegation and re- state In practice always has the 

Rpfntw war . peatfid that he would explain last word (we are in France. 
B_efore the last war there were at on t« +*,« .v- 



made enough of a reputation to 

hte heto He refused. 8 “SoniUsSon! 1 continue an now. until the finai 
result SUM? dances are that Dassault disappearance of a frail but in- 

Saff otS .0 *9““ >« ttconost popular of cisire 84-jearold, whTliM £ 

“SiSSnUJSM XjS m 


aircraft: the Ouragan, then the 
Mystere, and finally the Mirage 
family. 

The secret seems to lie in the 
judicious blend of youth and ex- 
perience among his research 
units and an iron rule never to 
build an entirely new aircraft 
Each leans heavily on its pre- 
decessor— with no better example 
than the del tawing Mirage 2000, 
derived from, the Mirage IH, bnt 
which will equip the French air- 
force in the 1980s. Thus has 
Dassault managed to keep up 
with U.S. manufacturers like 
McDonnell, several times it size 
(it employ® only 13,000). 

All- the while the Dassault 
legend has steadily grown. He 
rarely flies himself (though the 
belief that he has only been in 


LA REDOUTE 


It .iboutd be Pointed out tint tiris figure U » fonettc. 

Fbr ^ TSytiSL* 1 °* <h * Rrowre Group a Mounted 

to.rrs. IJS3 million, i rise of 19.2% as compered with the um Mtitd'Ar 
prerioos fMf, 


.Tie -mmniMflMer w moh fa r LA RfflOUTE S A* and ifr .«ibiWi»riu» hn. 
wltb tiie excaption of VESTRO. bagon notfuctorily, and eterformc to fnrecuc. 
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AMERICAN- NEWS 


anada admits initiating 

. ■ ¥ -I consider 

iranium marketing talks i audit 

panel plan 


JAMES SCOTT 

■ CANADIAN' Government 
kn owl edged that it initiated 
rik$ with other uraniam 
;ing countries which led to 
'onnal marketing arrange- 
among. non-U .S. producers. 
Tangement that the U.S. 
e Department alleges 
ed in market rigging and 
fixing. 

.draining that it started tbe 
in 1972. the Government 
said it has approved a 
ition under the Atomic 
y Control Art to block the 
'a! From Canada of inform a- 
op uranium marketing 


activities being sought by U.S. 
authorities. 

Explaining the . Canadian 
Government's position. Energy 
Minister Alastair Gillespie said 
that during the early l»70s the 
Government tried to . elicit 
support for the uranium industry 
which was suffering from an 
oversupply and low prices. Mr. 
Gillespie said the problems were 
compounded by U.S. policies Chat 
closed Ihe large U.S. market to 
foreign produced uranium and 
at the same time moved uranium 
from the U.S. Government's 
stockpile into the international 
market through conditions 


Jnemployment ‘will rise’ 

> VICTOR MACKJE 



JPLOYMENT and inflation 
in Canada will remain 
Government target levels 
.1977, the Conference Board 
eted in a mildly optimistic 
erly report issued here. 

? board forecasts real 
:h of the economy of 5 per 
for 1976. which is in line 
Finance Minister Donald 
n aid’s predictions. But the 
[te economic research group 
‘indications for real growth 
77 are for only 4.5 per cent.. 
below normal for this stage 
economic recovery, 
ilso said unemployment will 
ase gradually reaching a 
of 7.5 per cent in 19*/. The 


OTTAWA, Sept. 23. 

unemployment rate last month 
was 72 per cent. Mr. Macdonald 
in his May budget aimed at a 
declining unemployment rate 
over the year 1977. 

The Conference Board also pre- 
dicts an inflation rate of about 
7 per cent, next year following 
a rate of 8 per cent, for 197fi. The 
Finance Minister had hoped for 
an inflation rate of 8 per cent, 
this year, dropping to 6 per cent 
next year. 

41 Prime Minister Pierre Trudeau 
got off to a bad start this week 
on his five-day tour of Prince 
Edward Island and Sew Bruns- 
wick. encountering complaints, 
hostility and criticism. 


TORONTO. Sept. 23. j 

imposed on foreign users of U.S.' 
uranium enrichment facilities.' 
At the same time. U.S. companies' 
were competing aggressively for 
sales outside their protected 
domestic market. 

Mr. Gillespie said that lacking, 
support from con&umins nations 
lo buy Canadian uranium and 
convinced that, a viable nucleus , 
of the producing industry was' 
essential in the light of projected : 
future uranium demand, the: 
Canadian Government decided to 
begin talks with other producing, 
countries. Any actions taken by | 
were taken with the approval ofj 
the Canadian uranium producers ■ 
And in some cases at the specific : 
request of the Canadian Govern- 
ment. The arrangement excluded 1 
tbe U.S. market, however. ■ 
The Government supported the-' 
prograimne by directing tbe) 
Atomic Energy Control Board to ' 
reject any export of uranium at ; 
prices below those called for by! 
the cartel. Mr. Gillespie said the = 
Government withdrew all mini-' 
mum price directives in early 
1976 because prices had risen 
sharply. 

He said the Canadian material; 
'■ailed for by the U.S. Justice , 
Department in subpoenas to the; 
presidents of the two largest . 
Canadian uranium producers 
contains information in respect 
of activities approved and sup- 
ported by the Canadian Govern- . 
nient and clearly “this must be; 
regarded as an issue of sover- 
eignty. The Government, there 
fore, has moved to prevent the 
removal of such documents from > 
Canada." * ■' 


NEW YORK. Sept. 23 
A NEW YORK stock exchange 
propose] making It mandatory 
for each listed company to 
have an audit committee 
dominated by outside directors 
will go to the Exchange Board 
for ratification on October 7 

in essentially the. same form 

as it was set forth three weeks 
ago, Big Board sources dis- 
closed. 

The only change in the plan 
may be an extension of the 
previously proposed December 
31, 1977, deadline, which might 
be extended by six months or 
a year to facilitate compliance 
by the some 750 of the Big 
Board's 1.580 listed companies 
that currently do not have 
such audit committees. 

The stlffcst pan of the 
poposal— and the item that 
caused Exchange Jeades some 
apprehension — was a proviso 
that the audit commitee re- 
quirement would be made a 
condition of listing and con- 
tinued listing. This means that 
the Big Board could suspend 
trading in the shares of non- 
complying companies and ask 
the Securities an dExchange 
Commission to delist them. 

However, after having 
received comments on the 
plan in recent weeks from 
ahont 60 per cejit. of its listed 
companies, the Exchange has 
decided lo send the proposal 
through for final Board rati- 
fication practically inlacL 
APDJ 







Hawaii’s answer to troubled waters 


SY TONY BARTLETT IN HONOLULU 


A NEW FORM of fast sea 
iranspo Jlaii on— Lb e Boeing 
929 JetToll (above) — was intro- 
duced. between the Hawaiian 
islands in June, 1975. 

Hawaii had been without sea 
surface transportation since 
the late 1940s, when some- 
times rough ferry rides 
become economically un- 
feasible with the growth of 
inter-island air traffic. 

Many sceptics believed that 
the new transportation would 
not make it because of tbe 
stormy channels between the 
islands. But after a number of 
initial mechanical problems— 
which kepi the vessels out of 
the water much or the time — 
(he service has proved it is 
here to slay, and has been 
well received by pasengers. 

The vessels, driven by jet 
turbines and computer 
.stabilised, average 43 knots. 
They each ride on (wo 13-Toot 
struts. lo rough weather, 
water does hit the hull, but 
the Jetfoil provides a rela- 
tively smooth ride, similar to 
thai of an aircraft. 

The Hawaii operation, called 
Sea FUle, is run by Pacific Sea 


Transportation, a subsidiary of 
Kentron Hawaii, which is itself 
a subsidiary of the giant LTV 
Corporation of Dallas, Texas. 

There are five Boeing 929 
Jet foils in existence, three in 
Hawaii and two in Hong Koug, 
and they have all had 
mechanical difficulties. Unlike 
the 250-seat Hong Koag-Macso 
Boeing commuter vessels. 
Hawaii's Jetfoils, each with 
190 seats, look to Lonrists for 
their main market. 

Two more machines have 
now been sold to Venezuela 
for a service between Puerto 
La Craz and the island of 
Marguarita. and another is to 
undertake a six week trial on 
the western American sea- 
hoard between Seattle and 
British Colombia. 

The jetfoils have been 
strongly promoted by Boeing 
for a possible cross-Channel 
ferry between London and 
Brussels, bai so far no organi- 
sation has agreed to set up 
such a service. 

The SeaFlitr service rep- 
resents an investment of 
nearly $24iu. so far. The three 


vessels — K am eli amelia. Kuhio 
and Kalakaoa. named after 
Haiwaiian royalty— each cost 
$4 .8m. 

In its. first year of service, 
it carried 150,000 passengers 
( compared with more than 2m. 
for the two air carriers). Sea- 
Flit e had projected for 250,000. 
Pacific Sea Transportation 
president Bud Cooper says the 
serrice lost Sl.Sm. In its first 
year; it had expected to lose 
only Sim. Cooper attributes 
the larger loss Ilian exported 
lo tbe mechanical difficulties. 
Is optimistic, however, and ex- 
perts SeaFJiU* lo brrnk cion 
with a small profit next year, 
now that (he troubles have 
more or less been ironed out. 

There were two major 
mechanical difficulties: a prob- 
lem in design of the intake 
vent. Ihrough which water is 
sucked to hr used to propel the 
vessel, but which gulped in air 
when the vessel momentarily 
ramp out or the water. This 
automatically cut off the 
motor. Also. - the vessels went 
through about 20 gear boxes, 
each designed lo last 20 years. 


Boeing sent design teams 
ov er and picked up the bill for 
the costly repairs. The vessels 
also had raortifica lions made 
last January (n provide for a 
smnother ride in rough 
weather. 

La*4 autumn. 30 per cent, of 
SeaFIife srbrdulcd .journeys 
did not ran, and in January it 
vui back its services to providr 
one back-up vessel. In recent 
months, reliability has been 9K 
to 99 per cent. 

Of ihe passengers. 40 per 
rent, bav e hern residents and 
60 per cent, tourists, but Mr- 
Cooper experts the tourist 
renlage to inrrease lo 7» per 
rent, lie dues not believe that 
SeaFlite has eati-n into the 
inter-island air market in any 
significant wav, and that, if 
an> tiling, it is complimentary 
— many tour parkaccs include 
SeaFlite and air trausimriaiiun 
together. 

With the ilisuilvantane of a 
longer journey lime than thr 
air carriers, however. beaFiite 
has hern developing ways to 
keep passengers happy. 



The U.S. 
Presidential 
Election 


Face 

to 

face 
at last 


By jurek Martin, U.S. Editor 
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Consumer 
confidence 
reported 
low in U.S. 


NEW YORK. Sept 23. 

I THE U.S. consumer has become 
i cautious about the economy and 
: thin is reflected by a lack of any 
significant shift in buying plans 

• since June, the latest Conference 
Board survey says. 

Tbe survey, which covers 
; 10.000 families across the U.S. 

: shows that consumers are neither 
imore nor less optimistic than 
i they were in June about current 
[business conditions. 

• The Conference Board's con 
suraer confidence index-held at 
S6.8 in August, virtually un 

; changed since June. The bnyin 
[plans Index was 106. also un 
; changed since the last survey; 
The survey says that ahnuiSS 

if ,'ont of thn«» sliropriwl 1 in 


A: -f " WASHINGTON; Sept! 2S. 

S- STAKES in io-nighfs first conditions are good against. 
:= '.Presidential debate between ' per cent an June. Some • 17 * 


£ 



' \s ' 




?r cent, of those surveyed f in 
kugust said current business 
' 34 

per 

• I GeramFord aod~jTmmy'cartVr I cent, said business conditions are 
. - tcouid :iiot -be higher. In an ; bad. against 18 per cent, m the 
V:X . Selection year when issues have • earlier survey. 

-.taken second place to the pub-; ReuJer 
}-• ... -'v.^Jic perception of the character. g 

jk v ^ trustworthiness of the | p awni iLf* tpvphIm! 

1 Candidates, both men have an ; * ayilJCIlIh rCve^iea 

hpportnnity to make their Richardson -MerreD Jnc. during 
ark on the watching country, j the five fiscal yearj. ended last 
i: in the opinion of many!**** 30 made /■ questionable 

olitical exports, the odds inig^gn pmga 
e debate- have changed ■£*£*£ the PJ £S?. 

rnarkedly in the course 6f cctlcal Compandor its Oct. 19 
.he Iasi three weeks. Al tbej annua | ,,,^0 -f 0 waimingion, 
start of the month it was 1 Delawaret A P-DJ reports. The 
„ generally thought that Mr- payments included *405,000 in 
f .'.arter was so far ahead of I commissions paid to public 
j!.-*'; .Mr. Ford that he had to do; employees in foreign companies 
v*- ‘ittje more ihan bold his own ,io connection.- with sales, the 
_2*’ to order to consolidate his material said, 
fy* ?ead. The debates, indeed, t ; 

V ' jvere seen'as President Ford's 1 . r , 

!.:• chance of pulling off a j Argentine loan 

.... .^jniracle. -The World Bank has approved 

*®»r Carter campaign, however. 1 si 15m. loan 1 to .\rgencina for 
*eems to have been misfiring ; electric potfer facilities in the 
late. President Ford has Buenos Afros region, AP-DJ 
e than sit in : reports frop Washington, 
and sign (in i 

television cameras) ^ n »- : , 1,1-^. 

n . assortment nf Bills that! rOUC6 SlfltlOU Dl3St 
stoss' his desk. It is doubtful , Guerillas tossed a hand grenade 
hat bo has created much 0* j into the rear of a Buenos Aires 
positive impression. J police station yesterday, wound - 

>T Mr. Carter mav havciing an undetermined number of 
achieved the reverse^-that of 5 police and prisoners m detention 
turnin'* neonle off him ■ Some dells, according lo po/ice sources, 
unguarded comm Mils about'tax j ^ P1 sports from Buenos Aires, 
reform, a very candid inter- J 

view, replete with some earthy 1 17-,-J m|l pi c ilpmand 
language, on sex and morality ■ ^ ©TO meets demana 

with Playboy magazine, some; Ford Motor Company of Canada 
indecision oh what he would j will be able to meet anticipated 
iln aboul Mr. Clarence Kelley. ■ demand for its 1977 model care 
head of the FBI. have com-, and trucks at least uutil the end 
hi ned (0 make Mr. Carter's or October, despite production 
character and judgment, rather/ problems i caused ny .tne Cnitca 
than the Republican admin is- Amo \\ orkers Umon strike 
Traiion’s record and Mr. Ford', * S 


jg' 4 - jrtonE little . move 

- j$he White House 
n.-±Sg%irQnt of- televisi 





own competence, 
talking point. 


Ihe national 


Ontario, Reuter reports. 


ie Ford campaign is making no , - . . 

Hones of the fact that u i* i Indian investigation 

emu 2 in concentrate most of . 


that 


J f , vncnd tlm " week-end *caiii- • remote Amazon tribe i« killing 


gnmg tn concentrate most .. 

us available resources in ten The Brazilian L,o\crnment 
big States. Mr. Ford is going 1 mvesti gating reports 
l 

paigning 

land of The Deep South, but 

unless there is dramatic reports from Rio de Janeiro. 
Hence of the erosion or Mr.' " 

Carter’s support there, he may! 

nor return before November. J ama i C a emergency 


reaction lo tbe white mans 
! encroachment on its land. Renter 


hi* own this evening He acknowledged that mem 

nv.s own tms evening. tie bers o£ lhc sccur ity forces niaj 

rent sins _ a ^ sbadouy figure tu . ov-endepped their powers of 

mucb or Ihe nation and is , : qugstiqnujq, arrest and detention 

now under pressure to demon- ^ nder the island's slate of 

f irate his competence ; emergency Reuter reports from 

capacity to lead tbe nation and : Kiugston. ? The acknowledgment 

cive 11 directiou. He may need j came after a parliamentary 

to be more hard-odged than he j debate ia which Opposition 

would have preferred. spokesman Boy McNeil of the 

ZX received fSTS^SS 

particularly high writ* tor J u h f su ^ cur,ty Jg* Govern 
competence while President | accepted a motion from Mr. 
and, armed with facts Robert Lightbourne. leader of 
figures, he will need to show : simall opposition United 

to-night that he has a good 'Party, that - some of the security 
grasp of how 10 run a govern- i forces be cautioned against abus- 
ment ; ing their powers.” 

■arnny some awful misiake by;' 
one' or. the other, both sides ] in __ 

will undoubtedly to-morrow 1 MiillSuto 

morning claim cither ‘’victor } 1 '! -\h senous crime in the U.S. is 
nr at the least ‘•satisfaction." ; n n the wane apart from theft 
The media will Then endlessly I which has jumped by ll per ccnu 
analyse .what went on and! in sis months, according to the. 

lncbn- ! Federal Bureau of investigation, 
i Reuter reports from U'ashiugioni , 


.f I probably reach equally 
V elusive conclusions. 


The States 


r - .••A'') 


Dep. London 11.35 
Arr, Boston 13.40 



Dep. London 12.55 
Arr. San Francisco 18.00 


Pan Am flies 747s transatlantic 
direct from London to aJ] these key 
destinations in America every day of 
the week. And at civilised times too. 
Allowing you a leisurely start to your 
day and plenty of it left at the other 
end. 

Pan Am is like any other state of 
America. So stepping aboard a trans- 
atlantic Jet Clipper is like being where 
you’re going. Everyone's friendly, help- 
ful and relaxed. 

Sit down and have a drink. 
American cocktaiL gin and tonic, glass 
of wine. You n ame it. 

When you eat. choose from 3 main 
courses in E conomy. And upstairs in 


the First Class dining room well carve 
£he roast beef at your table. 

Watch a movie-choose from one of 
two recent releases-or listen to S 
tracks of stereo.’*' . 

And if there's anything you want- 
blanket pillow, pack.of cards, or maga- 
zine -just ask, it comes with a smile. 

Pan Am s World is almost 50 years 
old. That's a lot of experience at mak- 
ing people feel at home. 

And you’ll sure feel at home in the 
51st State of America. 

See vour Travel Agent. 

The worlds most expeiiencedaiiiine. 


THE 51st STATE OF AMERICA. 


*P^iulatL'w xaeultt • fri ja L: canny- 
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President Sarkis declares 400 b * a ^ 

, T , . arrested in 

unity of Lebanon is sacred central 

BY IHSAN HIJAZ3 BEIRUT. Sept 23. Jo’burg 


WORLD CAR MARKETS 


up 


m 


rbo 


BY TERRY DODSWORTH 


BEIRUT. 


MB. ELIAS Sarkis was to-day in- labour must be developed. He presence in Lebanon within the 
angurated as Lebanon’s new said he will be applying govern- framework of .a M mutual security 


By Graham Hatton 


THE HARMFUL -impact of de- similar surge when Fordbegins The commercial vehicle figures cent up last month, against a 
valuation on the price of . pro- assembling .'the Fiesta dsing illustrate the gradual increase in In Imports of 62 per cent 
ducts bought overseas is begin- many components from theaest. the market penetration of im- .The motor industry is 


JOHANNESBURG, Sept 23. 


ning to work through into the of Europe. 

statistics forU.K. motor industry -The hope. over the long 


President, replacing outgoing ment guidance in certain asyects accord" which would regard BUSINESS ground to a halt imports, which surged.' up last however, is that these 1: 


ports this year; Last month -light unduly alarmed, about tips inp 
van imports rose by 50 per cent, balance . in August .becaii* 
fo £l8m„ and heavier vehicles exports are usually slack at thi j* 


President’ Suleiman Franjieh. of the economy when this is Syrian troops as being on loan and shops closed In the centre month to register a 62 per cent will be balanced by cbm piemen- bv 41 per cent to £6.5m. But end of the summer. But there. |r 

rpv_ n oi'Mrairv. tA tha TjBhonaca fZmfomTviavit end A ( 1 aU..^i _■ j - ■ - • * _ at. ■ aV. UmIhvkmu) Kv a cdmo rnnofi ffiT TAttCCTO tTiat mftl 


The inauguration ceremony necessary 


to the Lebanese Government and of Johannesburg this morning I increase on last year. 


was held by the country’s uni- Mr. Sarkis said the presence under orders from a new army as police cm 
camera! parliament at an hotel of the Palestinian guerilla move- command the new President of -black you' 
at Shtoura in the Bekaa Valley ment In Lebanon will' in m £® n( ~ appoint soon. in the central 


tary exports to the Conti nerit — • these- were, balanced by a 50 per some cause for concern that ovel 

. . . . .7 T . i-.Li tL. .I.kt mhiiM, nannrl avnnL 


ted hundreds In the contest of the present Ford claim^to he exporting more cent, increase in light commer- the eight month period export 


of -black youths demonstrating agitation for some form of Im- parts of -the Fiesta thanit « 
in the central city area. Police port controls oh imported cars, be imparting. Last month j 


some 22 miles east of here. Of future be subject to Lebanese /Mr. Sarkis promised to reunify, said about 400 Africans were [the figures will come as a bFdw ponent exports rose by 4; 

.v - 1.^.1. >. * tnn H icnorchrl T ^hanMP arrnv snn " I flm TVak diAiir a nn*i 


the 98 members of the legisla- sovereignty on the basis of exist- the dispersed Lebanese army and arrested. 


ture 67 attended. 

As soon as the new 54-year-old 


ing pacts, which was an allusion P° Uce fo J“ *° m j}7 tube 
to the “ Cairo agreement " which charge of Internal security and 


to the Government They show cent to £10Im. 


Petrol bombs ' and stones tbat . car imports last month shot 


4uwivh>» —n—.- _ - f%n .a ■ 

tin ciat vehicle exports to £14m. and.. have gone up by only Z7 per cent. 
S a 13- per cent, rise in heavy: (to £2.2bn.) against an Increatf 
ief vehicles sales overseas to £32m. in imports of. 39 per cent, (jj 
Exports as a whole were 31 per £99Sm.). - 


were thrown and Isolated shoot- MfP in volume by 58 per cent, in 


President delivered the inaugura- the Lebanese authorities con- a 8 amst o*" ing and stabbing, Incidents were. August iart jreao--from £40m. to 


ycmctcu Ult 4 om .| 1 firmiioninn 

tlon address and took the oath of eluded with the Palestine Libera- 


uuu aaorebh autl LUUB Uic unm UI uuuuu f.iLL. /«v - ennwiAi- If. 

2 fflc e . eu n m o„i„b 0 ththeC h ris- U<m Ow-tt- -»■ Sa“,^°Tw 0 5 "taM 


tian and Moslem quarters of ago. The accord regulated the ■ PolJee wefe hriolved In a nave gone up oy Rs per cent, jo ‘ .'1-. V 

Beirut fired their machine guns commando presence here. ■ tne roimauon of a massive mopplng-up operation.- £S ^ ra - . M ‘ - 

in the air to h^d I the enc 1 of ^ Sarkis pald a special the issut% law and order Valua of export. in £m. (fob# . ~ 

^ntW 1 * d begmrung of tribute to the role Syria hasbeen Speculation already had it that Ii?v ^ has nwfeUen Into deficit in its Can Jv*- 

another. playing in tebanan. He did not he intends to form a cabinet of .*31 n »^! « e 52 ear trading business. So far this CV 1 * up to J tom" . 

In his 35-mmute speech, Mr. ask for withdrawal of Syrian technocrats and to ask ParUa- S year exports have ratTeased by Other CV*« ■!.> 

Lrkis expressed the hope^ that forces, but declared that their ment for powers to rule by only 28 per cent, to £432ra_ and Components *>'. 


reported before riot squad £63m. — and Jhat during the first 
police dispersed the mobs, eight months of. the year they 


MOTOR INDUSTRY SALES 


j have gone up by 52 per cent jto 


August 

1975 


% change 


8 months ended August s '- 
1974 1975 % change; 


Sarkis expressed the hope that forces, but declared that their ment for powers to rule by 

he will give the country a “new presence here will be subject to decree for six months, 

beginning " and promised to do the " Lebanese constitutional He ' is scheduled to hold 


flee in the wake of the mob 
of between 200 and 300 
marchers: The marchers were 


ear trading business. So far this CV’j up to J tom" ' 
year exports have increased by Other CYi 
only 28 per cent, to £432ra_ and Components 
at £49m. last month they were Other Motor Products 
*&*?*%* £ i 4m - all motor products 


t ; * month and a 34 per cent rise on Cars 

Later, police swept through the cumulative eight months’ CVs up to 3 tons 
the city checking blacks total. * 0ther ^Vs - 

reference hooks and arrested Much of the increase Is appar- Components 

ently due 10 Chr y* ler ’ s decision Other Motor Products 

uu involved black onlookers to assemble the Alnine model 

eompbrined thhf they had been LTSi anTSS ALL MOTOR PRODUCTS 


searched by police. 

Six whites were taken to. the 


from French-made parts, and the .7 - ritw 
Govern tment can expect a TRADE BALANCE 


an withm ms power -to ouna authorities. another meeting with PLO chair- ZZ™ Imports of components have 

the Lebanon of the future. He Observers noted that the man Yasir Arafat and Syrian also shot up this year registering Wl 

said that this will have to_ be remark confirmed recent specu- officials to-morrow to continue J^rife.^ud heavily armed con- an gp p er increase last d »nport» to £m- (of) 

done in stages, and emphasised tations that Mr. Sarkis intends to the discussions on ending the t-.-L 0 * ce * * ... v month and a 34 per cent rise oo 
that the reconstruction could not work the Syrian military fighting. Later, police swept throng" th e cumulative eight months’ 

be done without an end to the the city checking blacks total. 

fighting and the civil war which p reference books and arrested 0 f the increase Is appar- 

has been going on for the past XQnQT 7 G rtlTDT AT WDQflAMC large numbers of youths. Many ently due to Chrysler’s decision 

year and a half. h3€l.U€l.L LH-AdT VrJL tt VA|JvyU>S un involved black onlookers to assemble the Alpine model 

He outlined what he described eompWned that they had been from French-made parts, and the 

as the " broad lines " of a pro- BEIRUT Sent 21 searched by police. Governtment can expect a 

gramme for his six-year term. . . . . . .. . . ' _V" .' _ Six whites were taken to the 

He said the unity of Lebanon A BEIRUT newspaper to-day he told the independent Beirut Johannesburg General Hospital 

and its people “is sacred" but quoted Egyptian President Anwar newspaper Al-Nahar. with stab wounds." They bad k 

that everything else could be Sadat as saying be was ready to Meanwhile m Criro a scheduled been involved in scuffles with /A IIWI I yf ||Hf 

developed and changed. put h ls country’s most modern bemeen Prerident Sadat black youths at the height of AA U3 IM. CUIAl 

He said Lebanon had been ^ V j, \ . ™ and Sy nan President Hafez Assad the demonstrations, 

living in a state of stagnation wea P° ns a l_ til * di5 P° 1 ” 1 n ® w was postponed at Essypt’s request. Three children two aged BY KENNETH RANDALL 

and that the time had come for Lebanese President Elias Sarkis Arab diplomatic sources said to- about 16 and one about 12 were 

developing the system within the Jo . hel P end th « clvil war ln day. ^ arrested in Jeppe Street after _ ™ n p T - , ll ltl T foll 

framework of parliamentary Lebanon. It was delayed after Egypt a petrol bomb was thrown Into CAK5 IMPORTS from Japan fell 

democracy. Egypt was. also prepared to said any meeting should wait un- the first floor of the Carnival Dy 4 ,P er cer y- month and 

He said he was a believer in attend any Arab summit any- til after the swearing-in of Novelty building. Fire engines ° ve ”i , J . o 31 ®® throughout 

private enterprise but that a where “ for Lebanon’s sake ” and Lebanon’s new President. Mr. and riot squads rushed there Australia continued t o fall 

more adequate and balanced re- guarantee the survival of the Ellas Sarkis. but little damage was done to New car registrations in 

lationship between capital and Palestine commando movement, Reuter goods. L w f re ? y ,c^? y _® 


+ 37 % 

+ 50 % 

+ 13 % 

+ 41 % 

+ 14 % 
+ 31 % 


4312 

1035 

2732 

9563 

386.6 

2,1510 


338.6 
744) 

209.7 
739.0 
337,9 

1.6992' 


+27%:, 


+58% 

+ 50 % 

+ 41 % 

+ 80 % 

+3&% 

+ 62 % 

+ 10 % 


+«%' 

" + 55 %- 

• +.«%y; 

+34%-;. 

+ «%r . 
= ■- ^39%-_ . 

+18% 


Australian sales faQ sharply 


BY KENNETH RANDALL 


CANBERRA, Sept 23. 


arrested in Jeppe Street after 


Renault plans 
to sell tracks 
in Germany 


Thai Prime Minister resigns 


It was delayed after Egypt a petrol bomb was thrown Into CARS IMPORTS from Japan fell slump except the price rises from over July. Imports from West _ . - - : 

id any meeting should wait un- the first floor of the Carnival b 7 4 ,P® r cent - l**t month and July 1 caused by new emission Germany, Sweden and Britain • ■ wuj * »*. -) se pi a. ■ 

after the swearing-in of Novelty building. Fire engines o v *™I sales throughout control requirements, and , -the were all up significantly com- 8t ' 1 ‘l* ULl au said it vnji ftnn 

ibanon’s new PresidenL Mr. and riot squadj rushed there Australia continued to fall general lack of confidence in the pared with July. * ..JL.VJwSS-! 

Lias Saritis. but little damage was done to sharply. New car registrations in community. . Car industry sources say the Saviem-Nutzfanrzeug at : th&ataa 

!U ter goods. " August were down by nearly 9 Japanese exporters appeal to present appearance . of the or next year to sell light and 

Meanwhile reports of police P® r ce nt- from July to 4S.6S1. In have reacted quickest to the market and, to some extent, the medium-sized imported trucks hr 

opening fire In a clash with a seasonally adjusted terms, they depressed market, which .first state of the import figures, is the three- to 7.5-tonne rang? 

• mob of 500 students at have from 55,664 in June showed up in July, cutting back exaggerated by special factors, under Its own name for the fin* 


BY RICHARD NATIONS . 


BANGKOK, Sept 23. 


but little damage was done to 
goods. 

Meanwhile reports of police 
opening fire In a clash with a 
mob of 500 students at 
Mzimhlope station in Soweto 
early to-day ' have been con- 
firmed by BfaLjor-Generai D. J. 
Krlel, deputy commissioner in 
charge of riot controL 

In another police-rioter con- 
frontation at about 9 ajn. a 
few shots were fired on die 
main Soweto road to scare a 
gang of children who were try- 
ing to hi-jack a Pntco bus. 
Several people were seriously 
Injured in the incident accord- 
ing to one report 


THE THAI Prime Minister Seni handling of the return of former long accumulating frustrations w *ho ts were, fired on the 
Pramoj shocked the country to- military dictator Thanom Kitti- stemming from the contradic- main SowetninnJh? ««re a 
day with an unexpected resigna- kachoni. Hons within the Democrat Party «r Srenwho trv- 

tion which ends a five-month Field Marshal Thanom -who itself. S? to SSSSk a PuTco b^. 

coalition enjoying one of the was driven from the country by Thanom s return has simply s ev era! neoule w ere seri nniiv 
most stable parliamentary unprecedented mass demonstra- focused the ceaseless antagon- lnftir p d mthn Incident arenrd. 
majorities in Thai history. tions in October 1973-returned isms between the Left and Right Ke onS SSort • 

_ , . from his Singapore exile on Sun- factions of the ruling party which H 

The four-party coalitKm may t0 en t er th e Buddhist priest- have paralysed Government . , . 

be a «le to form a new Govern- j, 00 ^ t ma ke merit for his ailing pollcv since the Democrats came fsfriKAC flit - 

ment with a new Prime Minister. 91 . year .old father. to power five months ago. UU 

But observers here rear the The cabinet decision to allow The Right, both in the Demo- 
Prime Minister s move may Thanom to remain in the country erats and other coalition parties, JulmOUM 
plunge the country into political «■ until he has fulfilled obliga- sees good relations with the mili- . nwo . __ ‘ 

SSf 1 ? JiJSilSnJi! 1,0115 t0 Ws father ” did not W as the only buttress against 

the break-up of the ruling Demo- satiafy Left-wing Democrat the radical pressures of a student- of 


nave rauen from oo.btH in June showed up in July, cutting back exaggerated oy special factors, unoer. us own name ior m m 
to 43286 last month — the lowest from 8.064 in June to L502 .in especially the accelerated rate of time in Germany. .> -- -i' 
figure since last November. July and 7,176 last month. They' activity before the emission A Renault spokesman; said the} 
The drop in sales is most are also being cautious, however, controls came into force. - new company's capital , has not 

marked in New South Wales because of the import quotas still Tbey say that samplings of this yet been fixed and he declined 
which is suffering some of the in force. . ' month’s ‘sales results suggest a to detail target sales figures, 

worst effects of the present Imports last month from all healthy recovery, although, the Renault also plans to importf 
economic conditions, particularly other major suppliers in- official statistics to bear this but trucks up to one-toone weigha 
unemployment But the industry creased* to give total imports will not be available until late during 1977. 
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can find little explanation for the of 8,018— a 2 per cent increase October. 


Reuter 




Australia and New Zealand Davy-Loew^ 


extend free trade Agreement 


Soviet deal 


BY OUR CANBERRA CORRESPONDENT 


CANBERRA, Sept. 23. 


, Yk » j ** , . . oau aij AAirmug uio i auiuu paooaiucB ui a inuurui- p. . ■ ■■ j ■ • . 

Smi JrSSSlil!' demands that he be deported im- worker alliance on an elected P 5SSS NEW ZEALAND and Australia arrangements under it was one, Australia and New Zealianid are 

^ mediately. Parliament The Right is in- have agreed to extend their free of these recommendations. , {already bach other's biggest 

or, possibly, a military coup. The Prime Minister told re- dined, therefore, to treat former , L ^ an ^?' . in ^ I V^f ce trade agreement (NAFTA) for The .most important of the markets for manufactures and 

Prime Minister Seni resigned porters that be made his decision military leaders with propriety, 1 * another 10 years from the ehd of others proposed the introduction tbtf total value of their trade has 

this afternoon following criticism “on the spot" and that it is particularly when wearing the this year. Ministers of the two of a new schedule in NAFTA risen-, in the past ten years under 

in Parliament from Deputies of irreversible. But observers here monk’s saffron robes. The Left J J™**?. Governments also agreed to-day which the ministerial.' com- NAFTA from *A218m. (about 
his own Democrat Party over hls view his move as the outcome of wants returning dictators de- to investigate more flexible munique to-day described as £153m*4 to • $A706m. (about 

ported forthwith. srageu in spire or warnings machinerv for exoandins trade “helnful." Schedule 3L as the £494m.\ In 1975.76. 


Davy International Limited. ., 
said Davy-Loewyl has ' been 
awarded a £6Jm. contract by 
Stankolmport of MosciSw,- the . 
Soviet trading organ isationf to 
build ' a 2,300 tonne forging ; 
press. s 

This brings Die total valoe of.,' 
contracts won by Dnyy-Lbfew^ 
this year in Russia to £36m.” • 


Philippines vote attacked 


MANILA, Sept 23. 


ing or joining strikes against 
the country’s two-year-old 
Socialist revolution. 

There has been no official 


Far East banks 
buy Philips 


ported forthwith. ^ machinery for expanding trade “helpful." Schedule X, as the £494m.) ln 1975-76. WsIIAIVj 

Prime Minister Seni alone was SfJfSSl under the agreement which al- manufacturers called /It. would ««»»» kmr Pkilinr 

able to hold the contending f ctl0n a f a I in , st , ajl . y ?° e ready covers about 63 per cent, differ from .NAFTAte -present _ P*?®® fa 7.^ DUV JClllllpS 

power blocs in his party in jjj Stn !Sl of trans-Tasman trade. schedule A and B in that goods ^ By John Walker -:.l' 

balance, and observers here see ™® ® two-year-old Despite economic recession in entered under it would not be f our*o-one to about tao-to-one, - / Stockholm. c«nL 23. 

no one else acceptable to the SoriaUs* revolution. both. countries, the Governments subject to inexorable progress ^ or the first time, pmripc ELEKTRONIK1 

warring factions. Thus not only have agreed to begin talks aimed towards full freedom of entry ■ nusntrKR. «»m> Swonrch nri 


“• r““ J “ V* the erowth >rates moved into New ELEKTRONIK1N- , ,, 

n trade" toreme^of vritoto^a »edfl3ftime z/.SS V •SSST jEStfR DUSTRIBR, the Swedish aem-., 

p traae in some ox wiinin a speemea ome. exports fell bv SA74m. (about of the Dutch Philips concern . 

nsitive areas of in- There would-be an initial duty gS”? has received an nrder fm- TUihi J 


GROUP of Roman Catholic institutionalised deception and £ the premiership M^Mlp ft freeing 


bishoDs in hte Philippines to-day manipulation. from the Democrats but tne party 

“ r Referring to a referendum ltself ™ay break up, provoking a 

attacked a forthcoming referen- neJt mont ^ when the eop]e general realignment in Farlia- 


from the Democrats but the party the strikers, ajthoBgh Informed t jj e most sensitive 


. . , , . _ || : nMVUi IUO K^VMIO Will w 

dum on martial lav as a vicious asked whether they want mar- msnfc 

*■ nvirl a mnntnnr 11 fho *;«V U... a. lI.l. flhci 


sources said there have been 
a number of arrests recently 
in some strike movements. 


i I* u.i t dvimiuw yi aucic. um iuluai uutj CCSOm \ 

dustry in - Australia and New reduction and a commitment to 


SA455m. (about hafi received an order for Dari 


— M V UuMVU V* UV ■ ■ ■ Wi LUtJ ff OAIL UIBfc n , 

farce" and “mockery" of the tiai law to continue, the bishops Observers doubt the country K®“*er 


people's dignity. said : “ We believe any referen- could take another general elec- ON OTHER PAGES 

A statement signed by 13 of dum held under these oppressive tion without ■ ero ^“g — 

the country's 80 bishODs said the circumstances cannot but be a Parbamen£s credibUily. The lnteirotoral Company News: 

me country s »j rnsnops sam tne vidous faroc . _ a ffl0St ^ military, however, divided and Flat optimism 

martial law imposed by President conscionable mackery, too, of weak as it is, may then prove the Qantu losses i 

Ferdinand Marcos four years ago our people's dignity. stronger force > politically in a Farming and Raw Materials: 

was based on coercion and fear, Reuter struggle for power. _ EEC farm policy 


®- vehicles, white goods and but there.wbuld.be flexibility to (£13 m.) Hongkong Md 

_ apparel. An official communique pause and . vary the size of reduc* ^ StogSore Bank, with ofKes In 1 ? s ,• 

after to-day’s talks promised tions if tlife process began to hurt 5 hoSBKSSSgtodSbSSSj • 

- that “the industries concerned too much on either side. The faQ ra toe tota 1 volume of tade g , /. 

in both countries would be fully lack of .this sort of flexibility in across the Tasman last yeaff, have t ooo Phiiins VTS G i-- 

, consulted." Schedule A. particularly, has P™^f d £® ™ 

24 The Ministers considered a been one of the main obstacles Delivery Is expected to com- :l - *• • 

joint review of NAFTA aEter its to the expansion of the items JjTtL*? inject new ^ taUty into mence^l^DecSber next yer/ .i . 
35 first 10 years of operation con- listed under it NAFTA •'SSM'hffiwfr taSnd* ' 

_ ducted by their officials. Earlier Producers in both countries the New Zealand delegation of the banks’, offices in Hon*W' : 
this week, leaders of the New have been reluctant to agree to a pointed -out -to-day -that a number Knne - and Sineamire ' 

Zealand Manufacturers Fede r a- fixed - time-table approach for the rSir Hictlra iS Kong ana ■ Singapore. -,.- 5 , 

tion and the Associated Chambers abolition of their protection, even grown up in the expectation of . » . • • 

of Manufacturers of Australia if their industry faced the pros- having continued “significant" STe^lIfiaKerS 

went through a similar exercise pect of restructuring for purely niarkets in Australia. The Austra- EEC Steel producers have 

at a joint meeting in Canberra domestic _ reasons. Industry jj a n. s ide pointed' out that this agreed in 'principle to set np 

which produced a series of restructunng is still a painful would depend on the ability of a formal representative body, 

reconunmdations for the _ Mini- prospect on both sides of the Australian industry: to accom- to be known as Enxofeir." . 

stera. The 10 year cxtension of Tasman but accepted as an rnodate increased competition, replace the" current “ Steel- 


PROBLEMS FACING NAURU 


The world’s richest country 


Delivery Is ejected to com-; ■ ■- 
mence in December next ye?* -i ; - 
arid' will Initially include 


*1.® 1 !«: 

• ! ‘fli .. 


BY DAVID LASCELUES, RECENTLY IN NAURU 


agreement, and existing inevitability. 


the extent of New 


mpennon 

Zealand'. 


growing cost advantage— and a said 


to be known^ as “ Eurofer." to, 
replace the ' current Steel- 
makers’ Club.** Industry sources 


TO REACH the richest country would be one of the world’s most on the good things in life, parti- currency, the Australian dollar. 

in the world, you don't set out wretched islands instead of its cularly eating. The South Pacific But recently Mr. DeRoburt has I\/B olni7rin nnncf fra nvnn^n 

for the Middle East, but for the richest prizes chubbiness (as the better begun to show a growing interest lYX^iltfl y oJLdl Ul/UM I.U vA.|lliTl*S 

South Pacific, to a tiny speck just When Nauru became independ- publicised Tongan Islnaders testi- in fostering regional co-operation V Jr 

south of the Equator called ent from Britain in 1968, it took fy), and few Nauruans lack good among the South Pacific’s many wnu ^, cllinMr xtttat a tttuwid c- » n,„ 

Nauru. Only 8JI square miles over the mining of the phosphate reason for much self-respect in microstates. BI summ* auala LUMrUK, aept 23. 

in sire, the whole of this island from the British Phosphate Com- this regard. A Nauruan occupy- One of his worries is what to 

state can ho seen from the air missioners. About 40m. tons of ing two chairs at once is a com- do about the centre of the island THE GOVERNMENT to-day liabilities of the scheme would 

as the plane comes in to land, the original IQOm. tons of mon sight. But apart from a 12- which after nearly 80 yeara of announced the setting-up of an be 1.25. which,' for rhe initial 


quid pro quo. 


Reuter.- 


Brussels, reports 


iSriC rule 

arw5- v 

di a 
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BY WONG SULONG 


KUALA LUMPUR, SepL 23. 


It looks like an upturned soup deposits were left. Since then it mile round-the-island trip in a mining looks like a giant's bone eTport cret jit guarantee scheme ringgits5m., would be able to 
dish, the raised part brown and has extracted another 10m. tons, fast car ending up at the Menen yard, with acres of yellowing ‘ cover up to ringgitsI25m. worth 

pitted, and the rim lush green, which leaves enough for another for a meal, there is a limit to coral rock picked clean by .the V“® °* ^preferen- of ^0^ 





PrtlVU, dUU IUV 4 1141 lUuli 6IVCII, — »vu.vo luvu^ii 4 IMI * w iy>n fial in tprnct a- oonniiwna CJLpUi U*. 

rinsed by a coral beach. The 20-25 years- The exact prospects how the Nauruan can get nd of excavators. One small patch has J™ ” l I s encoura * e The Central Bank would also 

blue South Pacific stretches for been reclaimed for a football ^ ys, “ SUSSES? undertake- rediscounting bills of 

thousands of miles in all dlrec- pitch by NASA tthe Nauru “fport more. of their goods. exchange for Malaysian raanufac- 


pitch by NASA tthe Nauru [“fpurt 


tions, the nearest piece of land TTie countrv*S PTitirp ernnoiTlV fPVOlVGS arOUTld a Amateur Sports Association). Announcing this when opening turers at preferential rates, 
being Ocean Island 200 miles to Alie C & eaure economy p VOi ” ^7° , . * But there are as yet no practic- the-annual trade fair of Malay- which would be lower than the 

the east. But that loo, is only near SOUQ xnOUDQ Of pnOSpnate WlulOUt WJUCn able -plans to make good the si an manufacturers here. Finance current prime rates of 8.5 per 


a speck in the middle of Nauro would bp nnp of thp world’s most wretched devastation which will shortly Minister, Tengku Razaleigh said cent. 

nowhere. r*auro wouia oe one Ol tne worm S mo5L wreLLueu have engulfed threwpiarters of the export credit scheme would To further the Government's 

Nauru Is so small that the islands. the whole island. initially have a paid up capital economic objectives, banks have 

plane lands in what is best 1116 M0St important task, of nnggits5m. (£lm.), half of been directed to extend at least 

described as the capital’s main though, is to secure the country's which would Mme from the 20 per cent, of their loans to 

Street The seaward side of the ar * ^ ar< l to calculate because of his money. He can buy stacks of future once the phosphate runs Government, and the remaining Malays* 10 per cent, to acricul- 

runway (which has traffic lights the sharp ups and downs of the consumer goods, but the Govern- out And though there are plenty naif from banks and insurance ture and food production, 25 per 

at each end to stop cars when phosphate market. In good ment encourages him to invest it of ideas around, there is also companies. cent to manufacturing, and 10 


’ Dfls. 60,000,000.— 

7£% Guaranteed Bearer Notes 1971 -. 
due 1975/1978 : 
of 

PHILIP MORRIS INTERNATIONAL 
CAPITAL N.V. 


• ■ ■! ji . 

: 

- "'1 ^1 .. 
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planes are landing) is lined by years, Nauru exports 2m. tons, in abroad instead. concern aoout^ the way the 

government offices, the secondary bad only 500,000 tons, at a price There is also a limit on what revenues are being handled. The 

school and the bus depot, and recently 0 f some $A40 a ton. Nauruans can do. Few are trust fund is now worth $A160m. 

the inland side by the airport Half these revenues go straight directly involved with the phos- But this investment is 

terminal and some commercial to- the Government, enabling it pbate mining since the work is scarcely holding its own against 
buildings. The tiny terminal is to finance a seemingly complete mostly done by migrants from inflation. Some of the money is 
invariably thronged with well- .welfare state, administered to a neighbouring Melanesian and also being ploughed into real 
fed and brightly attired great extent by imported and Micronesian islands. Commerce estate, mainly in Australia, 


contingency per cent, to housing. 


Second annual redemption instalment 
. (Redemption Group No. 2 .. 
fell due on November 1, 1975) 


S. Africa plans another 


fed and brightly attired great extent by imported and Micronesian islands. Lommerce estate, mainiy in Australia, 1 j , . » 

Nauruans with their smart cars, well-paid Britons- and Austra- is run mainly by Chinese, and where Nauru now ovros a large C02l-IirP>fl TlftWPr M a) 11071 
New arrivals are whisked off in linns. All Nauruans are entitled much of the administration by part of downtown Melbourne. xii '-'A* vr tv va hJlct-lAUU 


New arrivals are whisked off in bans. All Nauruans are entitled much of the administration by part of downtown Melbourne. A1A Jr' 

Japanese minibuses for the ten to a state-supplied house at Europeans and Australians. Not . To diversify commercial _ Y m-u - - n pr> , — 

minute drive half way round the nominal rent And if they eon- that the Nauruan has become interests, Mr. DeRoburt started OI HUirt 

island to the only hotel, the tract an illness which - the two restless or dissolute; but he up Air Nauru, a stylish little air- 

luxurious Menen. The well- local hospitals, cannot handle, would make an interesting socio- line with four Jets which ply the THE SOUTH AFRICAN Elect- 

paved road passes rows of neat, they are flown for treatment in logical study, Pacific from Hong Kong to Fiji, rlcity Supply Commission 

modern houses, set among the Australia, ail at state expense. The force behind Nauru is its But though this has made Nauru h R - , 

trees, all with some form of Another large chunk of the 54-year-old President Hammer a useful staging point for trans- . , , . 

transport parked outside. revenues goes into a trust fund DeRoburt who has led the Pacific travellers, the airline is mc “ y system is planning 


JOHANNESBURG, Sept 23. 


As provided in the Terms and Conditions 
Redemption Group No. 4,.kmoanting to 
Dfls. 15,000,000.—, has been drawn for 
redemption on November 1, 1976 and 
consequently die Note which bears number 4and 
all Notes bearing a number which- is 4, or a 
multiple of 4, plus 4 are payable as from 
November 1. 1976 
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tricity system is planning 
another,' coal-fired power 


per caj 
$22,500 
for Ku-i 


habitants (^*000 of whom are not land v A1 . thou S h this means that role as leader of one of the services are indispensable to an over the next six years. THs 

Nauruans) ’ would seem to have wealTh J* unevenly distributed world’s quaintest states, he shuns Island which has to import every- i atest potential addition to the 

littoTtoworrv about A trip un among the population, the close- the foreign Press, perhaps be- thing, including water. Blit with South African grid Is to be 

thT fthnfft central humo tells of fanuiy ties ensures that cause Nauru is a country that even too rism out of the question, known as Bangs and will be 
different storv P all' get their share. can easily be made fun of. Those since only a tiny stretch of beach based oo one of the extensive 

a align uj .. . ... to a good year, these royalties who know him describe him as a Is actually useable, the alterna- low-grade coalfields in the 


known as Dangs and wil! he 
based oo one of the extensive 
low-grade coalfields in the 


The hump is Nauru's wealth--- work out at nearly £L500 per vigorous and imaginative leader, tives to phosphate 'are not very Eastern TransvaaL Planning 
near solid mound Of phosphate head, which, bearing in ■ mind who faces no serious internal obvious. Not surprisingly, there- is it a relatively early stage 


a near solid mound of phosphate head, which, bearing in • mind who faces no serious internal obvious. Not surprisingly, there- 
round which the island s entire that state services are extensive challenges. Characteristically, he fore, it has been seriously 
economy revolves, and without and virtually free, is mostly has kept Nauru out of both the suggested that once the" phos- 
which Nauru, remote sho rt o f pocket money. Cheerful and easy- UN and the Comm an wealth. In phate runs out, Nauruans should 
water, and uncultivable except going Polynesians that they are, fact, the island's only conspicuous all pack their bags and leave for 
for the narrow coastal strip, the Nauruans tend to spend it link with, another country is its their estates in Australia* 


is it a relatively early stage 
bnt tenders will probably be 
called for before the end of 
1977. 

Hangs is to supply power 
into the Natal grid and like the 


two preceding stations at 
Duvha and Maria will be a 
3,600 Megawatt project con- 
suming between 8m. and 10m. 
tons of coal annually. Capital 
expenditure on Duvba and 
Hatla has been estimated at 
about RSQQm. apiece and UJL- 
firms such as GEC and Mac-' 
Alpine have picked up valu- 
able contracts at . these and • 
and other .Escom coal-fired 
power stations la the past. 
GECs RlOOzn. contracts to 
supply generating plant to 
Davha was the biggest order 
placed in the UJK. for electri- 
cal equipment at the tim e. 
Capital costs ot Ilanga allow- 
ing for cost inflation and last 
year’s, rand devaluation will 
almost certainly exceed R800m. 


Algemene Bank -Nederland N.V. V 
(Central Paying Agent) 
Amstordam-Rotterfam BaaJcN.y. 

Bank Mees & Hope NY . 
Fferaon, Hetdring & Kerson N-V. -- 
'■ in Amsterdam; 

Manufacturers Hanover limited 
’• • in London; • 

Algemene Bank Nederland (Genfeve) S.A, 
in Geneva; . . . 

Algemene Bank Nederland in der Schweiz AG 
in Zurich; !‘ 

Banqne Gendrale do Lnxeznboiirg SLA. 

in Luxemburg. “ . 
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HOME NEWS 


New automatic 
gearbox from 
British Leyland 

BY TERRY DODSWORTH 

BRITISH LEYLAND'S special The high cost of developing the 
products group made a surprise new generation of transmissions 
announcement yesterday of a is believed to be the principal 
new automatic gearbox which reason behind the recently - 
could take the company into the announced cooperative agree- 
developing battle for the next men l between Mercedes and 
generation of truck transmis- Iveco. the Pan-European truck 
sions. group headed by Fiat. These 

The gearbox, which has been two groups, winch between them 
announced to coincide with the have a potential output of about 
opening to-day of the London 250.000 vehicles a >ear. an* 
Commercial Vehicle Show, at planning to design, develop and 
Earls Court, has been designed manufacture an automatic gear- 
principally for the European box for their heavier vehicles 
city bus of thp 19S0s. But Self with the possibility of coopera- 
Change Clears. the special- non with 7.F. the independent 
prnducts-group subsidiary behind Herman gearbox manufacturer, 
the transmission, says ' that u The other large concerns fighl- 
will he equally suitable for the in? for a share of the truck ; 
truck fleets of the future, ex- automatic market are Allison, the 
ppered to he converted gradually GX subsidiary. and Eaton., 
to automatic transmission* another U.S.-based company.. 

A creai deal of open — and which is introducing a semi-; 
rovert — activity ha s bwn ^uin£ automatic to Europe called the 
on in the commercial vehicle Snappei. 

industry m develop new auto- Ajlison transmissions arc fitted 
marie*. Semi- «»r full automatics Jo \olvn and Scania models sold 
are in use in many European in Europe 3nd the U K.. with a 
buses, but the lorry industry has once differential on the vehicles 
been much slower to convert of between £1.500 and £2.000 
From manual gear change, mainly Scioial other European manufac- : 
because or cost. lurers are believed to be testing 

The companies aide m bring the unit, 
down prices of automatics, being Eaton, which is huild:itg a 
sold at about a £2.000 premium £1— in. transmission plant at St. 
on trucks, will have the best Nazaire. France, is engaged in 
chance of capturing rhe market, a big sales campaign Manu- 
Significantly. Self Change Gears facturers such as Ford, which 
will have the volume of its bus uses an Eaton transmission, are. 
sales to support its attempt on expected lo be prime targets, 
the truck market and it says that For the new gearbox'. 

00 per cent of components are In Britain. GKN is known to 
the same as in its existing auto- have done a great deal of work . 
matic products. on a design by SRN of Sweden. 



Overseas contracts for new 
coal consultancy company 


BY ROY H0D50N 

FOUR LAGE overseas contracts oil refinery feedstock, for an technology. The new techniques 
! have been signed, and a fifth American corporation. Sir _Derek to be put into practice lo exploit 
! is in nrospect. for the services 


of the "Board, the 400m. -tonne Selby coalfield, 
nf a new rnmnnnv before it was siid yesterday that htere was and perhaps the ever bigger 
° f a Pi?.* CO S?3 ?u»k2i ** ,l rvuS' considerable interest abroad in Vale of Belvorr field (if planning 


7ivrw Krrk 

Air-conditioning, two-ring cooker, sink, fridge unit, solar roof panel, single sleeper bonk and 
all-round curtains — ail in Ford's Transcontinental lorry cabs. 


formally established. Coal 

: D-.„. ra ; n „ p. no „ n, n ,[ in>Ti ra me cdiuuiuxicj. Ar. «uuu uenuusiuu is uBinmtu r. “ ■ «- 

ioartnerebfp C between ’the King. -ehalrman of Babcock and regarded by the Board a$ highly 
SSnSSf P Cnal l£Ed and Wilcox.’ who signed a partner- marketable commodities. 

WSSfl DurShim a member of agreement with Sir Derek. CPC Witt give overseas help on 
th^wwer andmoces engineer said • th « new company would be coal conversion and utilisation 
toe MbSESS IS dWiJ- ™ a position to offer the world techniques, on the fluidised bed 

col *51? been i formed to fur- expert, advice on coal proces- combustion method of burning 

tier the efforts of the parents ■ • . 

overseas The Board is id ready esso- 

_ - . dated with Powell Duffryn in 

Babcock and Wilcox hopes a company. . PD/NEB Consul- 
that contracting orders will fol- tants. -to handle mining .and 

low some of the new company’s general- engineering services. Sir Derek Ezra said, “we see;, 
consultancy contracts. For toe Another company.; Inter-Conti- intbe future, raw coal being fed 
1 Board, the establishment of CPC. nental Fuels, in which it has. into sophisticated plants rather, 
; is part of Us drive to participate. an interest is specialising in the tike oil refineries. It will hot .be 
i more fully in the overseas de- international coal trade.. used for burning, with half tbe • 

| velopment of coaL .As. the biggest' coal mining, value, going fo waste up the. 

During the Iasi few months, enterprise. in the western. world, chimney".- The Board, he said, 
the Board and Woodall-Duckham the Board believes that it has was studying the u direct route - 
have completed a study of coal much to offer other mining in- for converting coal into liquid - 
} by-products, as a substitute for dustnes in experience and fuels and. chemicals, * 


JW ore Home News 
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Three shipyards bid 
for £20m. order 

BY OUR GLASGOW CORRESPONDENT 

THREE U.K. shipyards are bid- hacked by the yard's local .WP. 
din? to build a new type of Dr. Dickson Mahon. Minister of 
underwater research vessel for Slate for Enci?>. 
the Royal Navy — a potential Dr. Mahon has discussed the 
£20m. order likelihood of the order coming 

Scott Lithfow. Swan Hunter «o ihe Lower Clyde with Scon 
and Vickers have been discuss- Lithaow’s management and shop 
ing designs for the ship, called 'towards, and is to meet Ministry 
a seabed operations vessel n f Defence officials next month 
The decision is expected bv further meetings are also 
the Defence Ministry next hp,n ? hp|d between Ministry 


oflit-iaN and Scott Liihsov.- 

engineers. 

Ano.ii i Clyde yard. Hip Slate 
owned Goian Shipbuilders, is 
also negotiating for more orders. 1 

Sirdar Aly Aziz, chairman of i 
Dash wood Finance, who placed' 
a four-ship order with the yard 
two years ago on behalf of the j 
.Molave Corporation or the ! 

Philippines, said yesterday he 
hoped to announce more orders ' 
Greenock, from the same part of the world . 
force is by the end or this year, 
facing progressive lay-offs Speaking in Glasgow at the 
herause of the indefinite post- launch of the second' Dashwood- • 
pone ment of a £30m. order for ordered ship. Sirdar Aziz said ; 

prospects were favourable for| 
Govan receiving more orders. 


month on whether the project 
will go ahead. 

The Lower Clyde yard of Scott 
Lithjaw is understood Lu he 

well placed for the contract, 
partly because it has the neces- 
sary expertise and technology to 
build computer-control dynamic- 
ally positioned ships. 

The order would provide a 

year’s work for the groups 

Cartsdyke yard at 
whose 2.000 labour 


a drillship. 

Scon Lilbgou 


thought lo be for between fouri 
and eighl 26.000-lon bulk ! 


is still trying 
to find new owners for the drill- 
ship. on which preliminary work 
has been carried oul 'failing ca 0? ers, , i n c . . ... 

which tbe Government may be i ! ’ h| P a , Don Salvador III. 

asked lo support speculative * B * launched yesterday as the 
building to maintain a work ' Corporation officially 

force and the technology. ' -n? tin} 2 JL” 1 

The yard is the only one in ^mJrrow' 5 from th<? C,yde 

driihSL' dSrBami “ IUF Bu,lt *® the yards standard 

positioned drillships. Cardiff bulk-carrier design, she 

The Scott Lithgow case for will he used for the sugar export 
the Royal Navy order is being irade in the Fax East. 


EEC rule on ownership 
‘could change our lives’ 


THE BRITISH public seems com- 
pletely ignorant of a Common 
Market regulation that could 
change their whole lives, an 
accountant told a London confer- 
ence of credit controllers yester- 
day. 

Mr Neville Shearman said the 
regulation could mean a car 
owner having his car removed 
from the garage even though he 
bad paid cash for it. 

The reservation of title system, 
common in Europe and North 
Xmerica. gave n manufacturer 
nr supplier the right to reserve 
title lo goods until he had been 
paid for them, providing this 


was made clear ai rhe lime of 1 
ihe transaction, he added. ! 

If a refrigerator was supplier i 
on credit to a retailer who went 
bankrupt. the manufacturer ; 
could reclaim the refrigerator so ] 
long as he could identify it. I 

Even if the retailer had sold j 
rhe refrigerator to a housewife 
who bad paid cash, the house- ( 
wife would still he liahie lo lose l 
it. “Make no mistake about ii. ■ 
reservation of title is going to \ 
he used in thi* country." satd . 
Mr Shearman. 

Te exDectod his firm of insol- '■ 
vency specialists would have to 
deal increasingly with this prob- i 
lem in the Future. : 


Rees hits 
TV over 
bad news 

By Arthur Sandies 
TELEVISION programme 
makers have been aecused 
once more of nol reporting the 
good side of industrial rela- 
tions. This time the critic was 
the Home Secretary'- Mr. 
Merlyn Rees- the Minister 
responsible Tor broadcasting 
policy Id the U.K. 

Giving what he stressed was 
a personal comment on TV 
reporting, he told a London 
banquet: “ In covering our 
economic and industrial per- 
formance, I would like to see 
television used much more to 
promoic and encourage whai is 
good that is happening in 
Britain. 

“ I know there are difficul- 
ties here. It is more news- 
worthy to show films of 
strikers streaming out of a 
factory than .to show workers 
remaining at the bench. The 
country Is experiencing Us best 
period' of industrial relations 
for some time and this fact 
should be reflected in the 
reporting of industrial issues 
Mr. Rees said it ill-hecame a 
Home Secretary in his early 
days to express strong views, 
but there were serious 
questions which broadcasters 
should face. He was address- 
ing a banquet staged by the 
Independent Broadcasting 
Authority to celebrate the 21st 
anniversary of commercial 
television in the U.K. 

Debate 

On the matter or Impartiality 
Mr. Rees expressed con 
cern about the coverage of 
political debate but added that 
his remarks applied also to 
other serious issues. 

-Ton often I feel that the 
mechanics and techniques of 
lelevision are given more im 
porta nee than the substance or 
the information ihey wish to 
convey. Here I am thinking of 
the stylised confrontation 
debate and interview. Balance 
does not necessarily mean hav- 
ing two politicians or two pro- 
fessors with exactly opposite 
and exactly predictable views 
in a confrontation " 

He asked if it were always 
necessary to cut the debate 
short .iusi as a viewer wa> grow- 
ing Interested. "One wonders 
how statesmen and politicians 
of the past, faced with the nted 
lo get over their views on 
intricate matters in a generous 
three-minute spot, would have 
coped." 

Mr. Rees felt there was ion 
much violence on. television 
and we should be hetier for 
having less of It. 

Mr. Rees's critical remarks 
came in the middle of an 
address which was largely 
complimentary to Ihe workings 
of 1TV. 1| bad learned lo com- 
bine popular appeal with public 
service and achieved excellence 
in both. 


Wrong 



Where do 
mobile drilling rigs 
go from here? 

Current estimates of future demand for mobile drilling rigs are 
confused and contradictory. Now . however, new light has been shed 
on many ot these contradictions by a del mime survey on the mariet 
for offshore oil mobile plat forms undertaken by ihe Institut Francaic 
du Petroie. one of the leading world authorities on offshore oil. 

By' analysis of past trends and future development plans, ihe 
Survey provides a wealth of information on the shori term f I97&-80) 
and longer term prospects I up to 19S5i for the world market. 

This in-depth Survey is an indispensable decision-making tool 
for owners and builders, equipment suppliers, oil companies 
government departments, and participating banks and financial 
organisations. In two volumes, amounting to 400 pages including 
1SS tables, graphs and illustrations, the Survey is now available in 
English, revised and updated to mid J 976. Tbe cost is £140 to UK 
purchasers or US $250 by airmail elsewhere in the world. 

Ho: Energy Reports United, 45 Cumfailf. London EC3V SDR England 

Please send ns copies of the IPP Survey. I enclose a Cheque; International 

Money Order fur payable to Energy Reports Ltd. 


Nane- 


Corrpany- 


Ad drees. 


He admitted that he had 
opposed the introduction oT 
commercial television at the 
lime bul was conv inced now 
lhai he had been wrong. 
" Independent television is a 
familiar and much loved 
feature of our national scene 
and. rather tban being a 
dchaser of programme 
standards, il has often been 
the pace-setter" 

Again insisting that he was 
talking as an individual 
member of the Commons he 
came oui in favour of televising 
Commons and Lords debale«. 
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Fraser agrees to make 
loan statement 


BY MARGARET REID 

SIR HUGH FRASER yesterday chairmanship. 


Shell asks leave to raise prices 


BY RAY DAFTER, ENERGY CORRESPONDENT 

SHELL PLANS to raise the against tbe dollar is understood -of one cent in tbe exchange rat® 

Q . He had earlier price of its oil products, mclud- to be the prime cause of ' the costs .the group £8m. a yean. 

( agreed 'to'raake'astatenienr next said" that’ he*would step down as ing petrol, by an average of 2p new price applicatioq. as it. was -Other Companies. Esso among 
• Thursdav to the annual meeting chairman if shareholders wanted } a gallon next month. of the last one In fact the. July them, have Indicated that the/. ; 

1 - - •*-=- — • - u — *•- ,J — • ■ The group has applied for rises did not fully reflect .the will watch Shell’s new move with 

Price Commission consent, and extra costs arising from the interest They are keen to' see - 

it is likely that other major oil falling value of the pound. (be effect of higher prices- on a . 

companies will do so in the near shell has' estimated that a fall still fairly , deptessed oil market” 
future, ft is only two months . .. 


I of _ iiis Scottish and Universal this and that he would not 
I Investments about the controver- deploy his own and bis family's 
isial £ 4 > 2 m. loan written off after and trusts’ shareholdings, total- 
being wrongly classified as cash- ling some 33 per cent, of ihe 
I \ brief .statement issued in capital, in any vote on the matter, 
i London y esterday, after Sir Hugh He added that he was still look- 
■ had met an informal institutional mg into the question of respon- 
1 committee appointed to look into sibility for the mis-clasaification 
ithe matter, noted that the com- as cash in the 1975 accounts 
mittee's members bad raised p f 'nans of £4.7m., of which 
! various questions concerning the £4.2m. was later written off. 

1 circumstances under which the Earlier this week, the auditors, 
jloan was made. City accountant* Touche Ross. 

, Questions had al«n been posed resigned because they had failed 
about subsequent events leading to notice the mis-classificatioa, 

! to the w rite-off in the company’s which they attributed to a 
! 1976 accounts nf the loan, which clerical error by SUITS, 
had been advanced to'Amcal. a 


since the industry last raised its 
wholesale prices — by between lp 
and 3p a gallon, depending on 
the products. 

In generaL . wholesale petrol 
prices rose by lp to 1.5p, but. 


Scottish recovery slows 


! concern partly owned by a com- London yesterday with Mr. David 
; pany in which Sir Hugh and his Hopkinson, chairman of the 
fellow-director. Mr. Angus management side of the M & G 
Grossart. had interest* unit trust group, which holds 5 

! Later yesterday Sir Hugh, who per cent of SUITS shares. The 
i is to resign as managing director, shares were unchanged at 54p 
. -said there had heen no change ly«t nrghi compared with a 1976 
. in the position regarding his high of 98p. 


BY RAY PERMANf SCOTTKH CORRESPONDENT ' 

Shell surprised its competitor* by FURTHER. EVIDENCE that the in export sales was lower and , 
pegging th eprice of its petrol, pace of the recovery in Scotland those reporting mere, export i 
a decisoiD aimed at gaining a has slowed, came from Glasgow orders' was markedly less. . * - 
biggre share of- the slowly chamber of Commerce yesterday . Companies reporting a drop In 
increasing petrol market Its quarterly survey • indicated export 1 orders, rose .steeply. 

Details of Shell's application that upward trends in .the' pre- One' disturbing factor was ^ the 
Sir Hugh also had a meeting in i have not been disclosed, but . it vious three quarters were not increasing. ;nnm be* . of companies 


is thought in the oil industiy nearly! so marked. ! ' V who . indicated that present pro- 

that the group is not planning - Companies reporting an in- dnetion level wax at full capacity. . 

to we ; gbt any product more crease ln home sales increased This suggests that’ new inyest- 
heavily than another. In that only sPghtiy during- May. Jane ment in plant and machinery 
case. Shell brand petrol could and. -July, and .slightly fewer remains low*. •- 

rise by 3p a gallon or mere at companies indicated an increase The returns also suggest that 

the pump. in -orders. employment .ip Glasgow- is likeljr- 

Depreciation of sterling • The number reporting a rise to. • remain steady V* . 



EBIC, European Banks International. Seven leading , v -; 
in dependent banks. Each bank is a separate entity. Together we can 
offer a lot of financial weight in some very competitive markets. 

This is how we do it: . - ■ 

1. In Europe. In addition to our more than 9800 branches, we 
also have European Credit Bank (BEQ in Brussels and European 
Bankin g Com pany in London for long term, large scale iritemat- ; 
ional financing (European Banking Company also has a branch in 


Chicago). 

2. In America. Y ou will find European-American Bankin g 
Cor poration with offices in New York, Los Angeles and San 
Francisco and Euro pean-American Bank & Trust Com pany with 
more than 100 branches in the New York area. 

3. In Asia. We’re in the major business centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 

4. In Australia. There is the Euro-Pacifi c Finance 
Corporation in Melbourne and Sydney. 


Y our point of contact for these 
organisations is at any of the more than 
9800 branches operated by the seven 
leading banks comprising EBIC. 



European Banks international 

AnMtei^^lRotterdamBank 
Banca Conuoerciale Italiana 
CreditanstaJt-BanJkverein 
Deutsche Bank 
Midland Bank: 
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HOME NEWS 


Report urges new pricing 
to cut opticians’ profit 



BY OUR CONSUMER- AFFAIRS CORRESPONDENT 


Gall for 
j incentives 
| to save 
j energy 


THE Department of Health is 
expected to start discussions with 
opticians soon in an attempt to 
persuade them to stock a fuller 
range of National Health Service 
spectacle frames alongside the 
frames that sell privately. 

This follows publication yester- 
day of a report by the Price 
Commission into the charges for 
spectacles and contact lenses 
bought privately. 1 

The Commission concluded that 
there was no real competition 
among onticiaos and that prices 

were higher than they needed to 

be. U recommended new pricing 

arrangements which would in- 
crease competition and probahly 
prevent some opticians marking 
their products up so steeply. 

Prices and descriptions of 
spectacles should be clearly 
marked in opticians' showrooms, 
the Commission said, so that com- 
parisons could be made between 
one optician and another. 

It proposed that patients’ bills 
should be dearly itemised, and 
that the patient should be made 
aware of his right tn take his 
prescription to another optician 
after his eyes had been tested. 

The patient, the Commission 
stressed, should be in a position 
to make an effective choice be- 
tween NHS and private spec- 
tacles. To ensure this it was 
essential that the full range of 

BR & Co-op 
in free rail 
ticket plan 

By our Consumer Affairs 

Correspondent 

BRITISH RAIL Is joining with 
the Co-op to give free tickets to 
children in an attempt to 
increase traffic on the railways. 
Labels from Co-op own brand 
products will be redeemable for 
vouchers which can be exchanged 
by an adult travelling on one of 
British Rail's four principal 
reduced fares for a free ticket 
for a child. 

Half the co>*t of the exercise 
will be borne by the Co-op and 
the other half by British Rail. 
The Co-op will contribute promo- 
tional costs, including television 
and Press advertising, and 
British Rail will contribute the 
tickets. 

The promotion follows a simi- 
tar link last year between British 
Rail and the hreakfast cereal 
manufacturers. Kelloggs. 

• Earlier this month, the British 
Rail Board told the National 
Union of Railwaytnen that, 
rather than cutting prices in an 
attempt to win back passengers, 
it intended to try to persuade 
people who would nnt otherwise 
consider going by rail to use the 
railways. 

British Rail said yesterday that 
the promotion with the Co-op 
would enable it to reach the kind 
of person who might not have 
any idea of rhe kind of reduced 
pnee fares available on the rail- 
ways. The free ticket for a child 
would encourage them to experi- 
ment with such reduced price 
fares and widen the net of 
potential rail customers 

The vouchers will he available 
to purchasers of at least four 
own-label Co-op products, one of 
which must be Co-op 99 tea. They 
will he redeemable for Free 
children's tickets to adults using 
-i way day returns. week-end 
returns, monthly returns and 
economy returns. tip tn two 
touchers may be used with one 
ticket and rail travel may be 
first or second class 


NHS frames be available and 
that opticians did not denigrate 
NHS frames in an attempt to 
persuade people to buy. their 
frames privately. 

There was a strong case for 
more rational pricing arrange- 
ments. such as could be more 
readily understood by tbe 
patients. Prices, the Commission 
suggested, could be made up of 
three elements: prescription fee, 
actual cost of tbe spectacles, and 
something for operating costs. 

The Commission said it was 


not its Job- to specify, what 
should be allowed- for operating 
costs, but at present there were 
very large differences between 
opticians’ charges. 

Identical' spectacles were sold 
in one shop for £22.90 and in an- 
other for £64.(ft). 

The report said that almost all 
sectors involved in making and 
selling spectacles, had increased 
their profit margins, despite the 
Price Code. Only the . lens manu- 
facturers had suffered a drop in 
profit margins. 


Radio and TV shop code of practice 


The Commission acknowledged', 
that . implementing its .recoin- \\ 
raendations could lead to a re-| 
duetkm in - the number of[ 
opticians, •' . j 

Both the Department of Health] 
-and. Social Security and the De-i 
partxbenuof Prices and Consumer! 
Protection welcomed the report. ' 
Officials of the Departments are; 
to discuss the-recom me Delations ; 
immediately with the profession 1 
and tbe optical Industry. . ‘ 
Prices of Private Spectacles'; 
and Contact Lenses. SO. 65p ' 


BY KEY1N DONE. INDUSTRIAL STAFF 


A CODE of Practice governing 
about 4.000 radio, television and 
electrical shops was announced 
by the Office of Fair Trading and 
the retailers’ association yester- 
day. The aim is to give cus- 
tomers improved standards of 
service and comprehensive 
guarantees. 

The code, prepared by 'the 
Radio, Electrical and Television 
Retailers’ Association in consul- 
tation with tbe OFT. covers a 
range of electrical goods from 
light bulbs to colour TV sets 
and- hi-fi equipment. 

Il applies, however, only to 
retailers who are members of 
Retra. which includes about 6fl 
per cent, of retail electrical out- 
lets. 

This area of retailing, which 
has produced many complaints 
in the past has been a high 


priority for the Office of Fair 
Trading. which ' has now 
negotiated 11 voluntary codes of 
practice in such Gelds as pack- 
age holidays, shoe retailing and 
tbe sale of used cars. 

Mr. Gordon Borne. Director- 
General of Fair Trading, wel- 
comed the code and said that on 
servicing and repairs it marked 
a significant advance on other 
codes adopted so far. in that 
Retra members were promising 
publicly to speed contact with 
the customer, and the comple- 
tion of repairs. 

He was - most pleased that 
Retra members were banning 
wortb-and- value claims such as 
“ Worth £65 our price £50.*" 
which were misleading price 
comparisons, and also that they 
were agreeing to refund deposits 
when goods were not delivered 


on time. These were changes he j 
would like to see in industry ' 
■generally.. ' 

Tbe code provides a guarantee j 
for parts and labnur- for 12 ! 
months, regardless of any other: 
guarantee offered by ihe matiu- 1 
facturer If the retailer is unable ; 
to repair the goods within -IS; 
days, he will lend a similar item; 
to the customer. ' 

The retailers have also agreed ; 
to making a first visit to a custo- > 
mer within three working days; 
of receiving a request for repa'rs. : 

Where a dispute arises that I 
cannot be settled by tbe shop or! 
the secretary of Retra. it. will , 
go to a special conciliation panel. , 
under the chairmanship of Mr.i 
Frank Chappie, general secre-: 
tary of tbe Electrical and Plumb-, 
fng Trades Union. 


British clearance for welds 
helps Alaskan pipeline 


BY RAY DAFTER, ENERGY CORRESPONDENT 


THE DEVELOPERS of the 
controversial trans-Alaskan oil 
pipeline have asked for U.S. 
Government clearance for 
several hundred suspect welds 
following a series of tests in 
the U.K. 

Reports from the Cranfieid 
Institute of Technology. Bedford- 
shire. and the Institute or Weld- 
ing. London, conclude that 
identified imperfections in the 
welded joints were not senous 
enough to weaken the pipeline. 
It is understood that the reports 
indicated that tbe pipeline would 
be safe, even with a . flow ten 
times greater than envisaged, 
and that the standard nf welding 
was higher than usual. 

Consequently. Alyeska Pipe- 
line Company, the developer of 


the 800-mile trunk system, has 
applied for some 400 of the 
suspect welded joints to be left 
in place, as they are. A decision 
from Washington is expected 
within the next few weeks. 

British Petroleum, which has 
a 16 per cent, direci stake, in 
the-37.7bn. pipeline and a. further 
interest through its associated 
company Sohm. said yesterday 
that the reports “ concluded that 
the irregularities were com- 
pletely innocuous.” 

Of the 4.000 welds Found by 
an audit to be questionable, only 
200 are now. denied to need 
changing or repair, according to 
the oil companies Work is 
continuing on these repa >rs 
while Alyeska .awaits the out 
come of its application to 


Washington: j 

BP. one of the major partners 
in the venture, believes that, 
even, if the 400 suspect welds 
have to be rectified, the pipeline! 
should open next summer — . 
probably in June or July rather : 
than May as originally scheduled. | 
Also, the group still believes' 
that the cost of the line will not 
exreed $7.7bn.. despite wide- ; 
spread U.S. reports that tbe work I 
could , cast SI bn. more. * i 
British institutions were asked ! 
to carry out the tests on the' 
wolds because it was considered 
by Alyeska thai; Jthe U.K. has 
leaders in fracture - mgr-hanfes. 
The expertise arose /mainly. from ! 
spare technology k , The overall^ 
Alaskan project is now abnul 92' 
per cent: complete. 


■ By Roy Ho ikon 

NEW INVESTMENT incentives 
orother mcasur^-tocu courage 
British industry to save energy 
are urged by the international 
Energy Agency, in a report on 
conservation among Its 19 
member countries, 

’. .The energy ■ conservaiion 
drive' supported by a number 
of western nations has achieved 
substantial success, the agency 
savs. The - member nations 
brought their energy consump- 
tion last year to a level of 4^' 
per tent, below that of 1973 

and more than 14 per cent. 
below the level expected ir the 
pre-1973 energy growth rate 
hart been maintained: 

Facters influencing tbe. (all 
include member countries’ 
conservation, drives, the sharp 
Increase in oil prices In 1973. 
mild winters And what the 
agency calls a general world 
economic slow-down. • 

The agency has assembled 
data about energy consump- 
tion. The agency suggests that 
energy nse in most member 
countries could be made ranch 
more efficient. ** It is dear that 
most . countries are not 
approaching energy conserva- 
tion with the . same intensity 
and commitment applied - to 
energy supply expansion.- “ A 
barrel |of oil] saved is as use- 
ful as a barrel produced— 
better in many respects.” 

.. Prospects for energy conser- 
vation are said to be uncer- 
tain. Whether conn tries would 
adopt or-contlnue programmes 
and policies to stimulate the 
major long-term Investment 
needed to make energy conser- 
vation a reality was an open 
question. 

Freight - ’ 

The agency is particularly 

disturbed -that some of Us 
member countries continue to 
price 1 energy . below world 
market, levels. 

Tbe agency calls the British 
public information .campaign . 
directed towards energy saving 
strong and effective. 

Pointing out. however, thal 
a high proportion of freight in 
Britain i$ carried by relath ely 
inefficient trucks, against- only 
18 per cenL by rail. The agency 
comments that this is an area 
which needs fo be considered 
for improving the conservation 
programme. 

Britain is said to rate -some- 
what above average among 
agency: nations in actual cou- 
servatibri results' and fairly 
: efficient In overall energy cou- 
servtfrion in transport usage. 
Bui the country £< relatively 
inefficient ‘in energy conserva- 
tion in industry. 



air 




BY LORNE BARLING £. . 

| THE. Civil Aviation' Authority' 
(called yesterday . for a ^nvajor 
; effort to reduce scheduled air 
! fares Europe, r banging 

icbarges into closer relylou to 
costs. - ■■ „ 21 ■ 

The authority said . » -.its 

annual report, published jeshr- 
, day. that this problem yi 
•. illustrated by the fact .' 
j some routes die. normal 
'class fare on scheduled 
! was as much as five- tii 
j fully economic seal fia’a 
} flight. ■ ■ ■ 

| ; -This was. reinforced 
; unsurprising 'feet that only a 
Ismail minority of passengers pay 
.. the normal economy clasj. fare 
' o n such routes.” * • 

The CAA n dded: **CJe«iy a 
1 major effort is needed to ensure 
] that fares Hear a closer relation 
| to’ the costs nf carriage hn 

l routes such as these. 

“ The authority has engaged' 
in extensive discussion -With 
British Airways about .-Objec- 
tives to be pursued in determin- 
ing air fares in Europe andrise- 
where ”. //. 

It was conceded that .Some 
progress . lias been --.-made 
although not without difficulty- 
on the North Atlantic with the 
! introduction of Apex fares from 
I April I- * 

I The report said that: traffic 
! between the U.K and Europe 
jin 1978 was sluecish Inclusive 
| tour traffic was higher thab ex- 
l pectcd. ’* In general. .-, the 
'industry’s efforts have beep met' 


The authority reported an 
even larger ■ • deficit : than last 
year, which increased by 24 per 
ceuL to £5JL3ra., although provi-. 
sionsl figures for the first quarter 
this year., indicated that the: 
results for the year would be 
more' favourable. 

It was stressed that 1975 losses 
amounting to. £4pm. were .on 



j with greater success than . could 
! reasonably have been foreseen 
;when tbe year, beean.*.- .the 
i authority' said. 

- . “ ‘Especially ’ successful" \ vcYc 
: those enterprises which .sought 
. to establish solid foundations' for 
i the long . term rather than "«(riy 
: expansion of market share. 
Although 1976 will not he re - 
nieinbered . for high - ..traffic 
! figures, it may well be jre- 
! mem he red for its wide spread'-of 
j i m proved 8na ncial results.” . 


Lord Boyd-Carpenter. chair- 
man of tbe authority'. 

those services over which the 
authority did not have direct 
conirol in fixing charges, such 

as en route navigation services, 
which accounted for £37.5m. 

“ io areas where the authority 
has direct financial control the 
authority has continued to make 
good progress towards recover- 
ing costs." it said.. 

Busy airspace 

Recent, criticism -of. "the 

authority by . airlines. ' and 

•operators relating to over- 


man a iug and unnecessa 
bureaucracy were described 
Lord Boyd-Carpenter,' chalruu 
as inaccurate and fallacious. 

, it was unfair' to compare t 
number of staff employed wi 
the number of aireraft reg 
tered in each, country. The c 
tenon should not be tbe' nu. 
her of aircraft registered in tt 
country, but the number fiyt 
in Britain's extremely busy a 
space. 

: • British Airways, takes del; 
ery of its third Concorde ib-i 
and plans to step - ' supetsot 
North Atlantic services almt 
. Immediately. From October g t 
airline win increase the Londo 

Washington -frequency to th r 
a week with departures fro 
Heathrow every .Tuesday. Thui 
day and -Saturday and retu 

• flights every Wednesday. End; 

and Sunday. - - 

Since the supersonic jet beg; 
linking tbe British and \vatr 
ean capitals' on May -24 it h 
carried more than' 5JJ00 passe 
gers on its three, hour 40 mhm 
■ Atlantic crossing, - an averai 
loud factor -of ; more than 90 p, 
cent. 

• British Airways -said u»-di 

that it is planning- to introdm 
a shuttle between London ar 
Belfast’s Aldergrove airport i 
April l.- • 

The “pay as you fly” stautt 
follows the. highly successfi 
Glasgow and Edinburgh servlet 
where pasengprs are guarantee 
a seat on The flight • by siinp 
turning up. at Heathrow. - 

.The airline said that tbe re 
son for introducing the shntt 
was because its London-to-Be 
fast route was making a los 
The 'airline is expected to' lot 
£1.3m. by the end of this year. 

“Wc are hoping to torn th 
Joss into a profit .as we have c 
the Glasgow and ..Edinburg 
route," British Airways said. 

The Belfast shuttle is still i 
the planning stages while dt 
cushions go' on with union ofl 
rials.. . . - ■ 


I 


Industrial 
steel use : 
declines •> 

By Roy Hodson . - 


State freight group attacks 
environment tax plan 


BY IAN HARGREAVES 


THE STATE-owned National Those companies not guilty < 
Freight Corporation has come causing nuisance while- removir 
out against Government pro- an\, incentive for the culprits •• 
posuls for taxing road haulage improve standards. . 
companies to counter environ- The NFC’s other main area i 
mental disruption by heavy concerns the Guvernmei 


■v 


Jensen in vehicles partnership 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

PLANS ARE well advanced to which has applied .-bus-building 
begin production of a range of techniques to making space- 
four-wheel drive vehicles, like f ™ ne chassis. ■’ 

Br.u.h Und Rover. a, f £} SWISS 

K .„ We tI , 8 ™ ra 'rich site of \-e hides, prototy pes of which 
wl ?i C !L recentJ> have already interested -the 
was sold after liquidation. Ministry of Defence, after being 

The project is an Anglo- put through their paces at tbe 
Scottish collaboration between recent Military Vehide Show at 
Jensen Special Products, which Aldershot, and potential 
employs 43 former Jensen customers abroad. Smallest in 
workers making automotive the range is a U ton four-wheeler 
transmissions and other com- and the others are six-wheelers 
ponents. and a Glasgow com- iwith four driven wheels) of 2} 
pany. Stonefield Developments, tons and 3 ions. 


Two ' vehicles have already- 
been built and another will be 
completed in a few days. • Two 
pre-production vehides will 
follow the prototypes. One 
vehide is already in use and the 
other is being adapted for fire 
services. 

“The range is complementary 
to Ley land’s Land Rover and 
Range Rover.” Mr. Joho 'Rbwoqy, 
director nf -Stonefield Develop- 
ments, said British Ley land. has. 
it is understood, expressed keen 
interest in the new vehicles. 


which might supplement an 
agemg concept Tbe land Rover 
was originally a post-war slop- 
gap while normal production was 
being restored. 

Jensen Special Products, which 
started last. May. has only 2U.OOO 
square feet of the former Jensen 
factory and is negotiating with 
the Church • Commissioners a 
lease- for a bigger site. The 
project, on the Scottish side, has 
already attracted support by the 
Sputtish Development Agency, 
and financial aid is hoped for. 


•; DEMAND FOR steel by ^British 
; industry fell by 4.5 per ..cent, in 
Jthe three months tn the «nd of 
! June, compared with the Janu-i 
j ary-Mareh period. . . • . | lorries. suggestion that, tax on heavit 

; Total industrial steel V enn- 5 The plan would lead to higher vehicles should be sharply fc 
sutnptiun between -Apnl . ^and;' retail price* without improving creased to compensate for tf 
l June was 3.88m tonnes, with H# ' the environment the National extra road baiiding and-mainte 
"i decline tn demand widespread^ Freight Corpora tion says to-day. mice cost engaged in at puM 
^across industry, except for.tSi'l} The ; NFC’s ‘ case against expense fortheirbetitfflt : ■■ 

.] mining and motor vehicles. malting hauliers pay. for any jt accepts that owners of gow 
where i-onsumption improved ! community damage their lorries vehicles should pay a fair sha 
J slight iv. - % may 'cause comes ‘tn a supple* of road costs, but point* oHt ths 

t The decline can bA 7 partly ex- ; meniary response to the Govern-, according .UMbg, Department i 
I plained by industries using up . ment’s. April, consultation docu- the Envlromneofs own figure 
•their steel -stocks. ' Consumer ! mehr.bn transport policy only a quarter tif road costs a 

stock levels continued to fall. . Fh ^ u L . orporal j oa says ; it be direcUy attributed ti> speed 

is unfair to • single out -road veiucle groups. 
transport as a taxable potluTant. ' 1 ^° vernme ” 1 Shifted l 

Second,: if some attempt were taxation; tolictes. to increase p 
I made to alleviate community. . m ® n ‘ s ' -Tor/' h^vler.; • tome 
I stress caused by lorries, tbe drily' especially those with high, 
{proper . method would- be loadings-^-as \ suggested ;in_ 

I gradually to impose tighter consultation document, the rpso 

I standards on noise, exhaust would be A . transfer to small 

I 'emission and similar items. ' lorries autf* ; those vntb^“mo 

□er cent durin~ the second ^ That too. would increase axies at the expense df payloa 

quarter ! transport costs, but “it would be . • The seven aiccessive'riuts 

The view of .steel-makers and I wo'y effective In reducing the road .programme : since^H 


with the largest decreases seen 
•within ship-building, mechanical 
engineering and railways. By 
the end of June, according to 
Department jof Industry figures 
puhlished Idsl night consumer 
( steel stocks were the lowest 
[since rhe third quarter of 1973. 
Steel stockholder stocks ' werei 
estimated to have risen hy 


• stock-holders is. thal the indus- ‘ environmental nuisance. 


were attacked - by 


; trial market for steel is improv- 
ing at a slower ' rate than was 
.'•predicted after the 1975 reces- 
sion. However, cold reduced — — 

.steel 4ieet is in short supply be- 1 additional taxation' 

. cause nf brisk demand from the j impractical because it 
motor Industry, lfM ““ 


Payment of compensation by Transport Association y 
offending hauliers is ruled out Mr. G. Turvey, -deputy, 
because it would be impossible general, said that using 
to identify guilty, parties. Equally, money- for unproductive- 

was’ rather than for productive? 
would long-tenn investment wai '-a ' 


Impose higher costs even on cipe for trouble 


IF YOU ARE LOOKING FOR 95,000sqft 

OF OFFICES IN THE CITY 



Do you need offices in the City? Before you make expensive decisions* 

consider some alternatives. 

It’s quite possible to be conveniently ’placed' for all parts of the City 
without actually being next door to the Bank of England. 

100 Fetter Lane could be that alternative. 

With 94,820 sq. ft of superb office accommodation. The building has 
all tbe features you would expect of a major headquarters- 
air-conditioning, car parking, together with every other modem amenity 
100 Fetter Lane consists of two interconnecting blocks available as 
a whole or in part, for immediate occupation. 


^Richard Saunders% 
I Partners I 

^^Chariered Surve>ois and Estate Agents^pf 

43/45 Eastcheap London EC3M 1JE 
Telephone 01-626 9081 






Now you know 
why Tarmac 
is probably the most 

oundly based 
international 
construction company 

in Western Europe. 


These are 


about iis 


We’rfebigm 


We*fe 15 i£ ‘MJly of building materials, 

le biggest black^iep^EOcftction With a nationwide 


■‘i'Ssafei;..- 


And we’re Europp% largest manufacturers of water-proofing 


ise^ei 


We’re also the third largest private house builder in die UK. 
This diversity brought a turnover of £411 million in 1975.1ms 
gives us unique strength inthe construction iridustry. 








resources. 

Ba^(O^4Q0L 
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* COMPUTERS 


EDITED 8Y ARTHUR BENNETT AHB TEfi SCiOETERS 


U.K. mini 
gets far. 
more power 


FINISHING 


Paint can take severe conditions 


m ELEPHANT HIDE” paint for 
naval aircraft which promises to 
last for three years, or twice as 
long as .those now used, has been 
developed by the Lockheed- 
Georgia Company. 

It has three coats— an epoxy- 
polyamide primer, an elasto- 
meric polyurethane (or an 
inhibited polysulphide inter- 
mediate coat) and a aliphatic 

linear polyurethane topcoat— 

and was evolved from lengthy 
tests using, eighr primers. 13 
intermediates and seven . top 
coats. 

This triple coat has held on 
in temperature extremes from 
— da to -t- 325 deg. F in both. 

laboratory tests and applied to 

a 700-mph carrier-borne machine. 

Aircraft encounter extremely 
low temperatures at high 


altitude, while at high speed 
wing leading edges and other 
parts heat up to +325 deg F. 
Under these conditions ordinary 
paints become very brittle and 
tend to crack around fasteners. 

The new paint was evolved 
from a patented Lockheed sealant 
and primer first applied to the 
Hercules aircraft. The work, 
under a U.S. Navy contract, in- 
cluded low temperature impact 
tests, weight loss checks at high 
temperatures and 180 degree 
bending of the paint at -65 deg. 
F. 

Aluminium panels coated with 
the various test combinations 
were exposed to the sun and salt 
spray on the Florida coast for 
six months. Aluminium and 
titanium wing joints coated with 
various combinations went 
through a simulated flight test 
comprising exposure to ultra- 


violet high humidity, a vacuum 
corresponding to a height of 
35,000 feet hot soak, acidulated 
salt fog and cyclic loading at 
-65 deg. F. 


Sprays a 

quality; 

finish 


MODEL GBR spray gun te for 
users demanding the highest 
standards of industrial finishing 
and particularly in vehicle re- 
finishing, body repairs, general 
industrial work and furniture 

finishing. 

Aeraspmy has introduced the 
new gun to produce a high 


quality finish combined with fast 
work rates, and to be used for 
long periods ' without inducing 
operator fatigue, . y 

Weight of-the gun is 1 lbs 3 qzs 
(0.538 kg.). The body is a dura- 
lumin forging with gold-anodised 
finish, and the air' cap a hot brass 
stamping with ball and taper 
location on fluid nozzle. All 
critical machining is carried out 
after plating. The fluid nozzle 
is stainless' steel, located in 
tapers in the gun body. # Air inlet 
connection is . J ' inch 'BSP and 
fluid connection $ inch BSP. The 
gun is supplied with cleaning 
brush, spanners and full operat* 
ing and maintenance instructions. 

Full informatfon on the GBR 
and its associated equipment 
from Aeraspray Engineering Co- 
79-213 Thimble Mill Lane. Birm- 
ingham B7-5HS. 021-327 1671. 


CONTINUING ITS stepwise de- 
velopment of what probably was 
the first British designed and 
built minicomputer, . Digico is 
preparing to launch the Micro 
16E on a market which already 
has bought 500 of the company's 
earlier models, most, of them 
incorporated in dedicated control 
and/or test equipment 

The new design has various 
functions which were previously 
optional built into It as standard. 
These include multi-level inter-, 
rupt direct memory access, 
printer and reader interface, the 
latter on the central processor 
card. 

Standard memory has been 
raised to SK words, expandable 
by increments of 8K or 16K to 
a 'maximum of 84K. 16-bit words. 

This means the user with limi- 


ted: support can do- a. great deal 
morr with- the equipment;* than 
hi therto,; particularly , aw it fkcap- 
aM«* of supporting up to 64 peri-, 
■pirate- 

The company expects thi new 
offering -to make an impact'. q‘n 
the OEM market bnt also|to be 
able .to tackle many moTeftppIi- 
cations than hitherto. 

Digico- Wedgwood; Way, 

Stevenage, Herts SGI. ,.4PY. 
Stevenage’ (0438) 4351. 


-■■■S' 


ITT makes a 
micro move 


IN ' THE wake of a spate of 
announcements about nutfopro- 
cessors in recent weeks frdjfc the 
makers and their distributors, 
ITT has surfaced not. as might 
perhaps have been surmised, 
with a statement about it®’ own 
entry into microprocessor Srcqit 
manufacture, but a pltjfi to 
market other people's «nere 
effectively. ' 

The plan— revealed by one of 
the company's distribution "brlna, 
ITT Electronic Services oJVHar- 


low— will set- the other .distribu; 
-tors thinking -because it involves 
-a" . scheme <-of f orm al ■ assistance 
Trem a team at STL and another 
at the components' group central 
applications laboratory. The 
-whole thing is called ITT; Micro', 
processor Operation. •' • • 

The idea is to provide, assist' 
ance Of virtually, any kind that 
an intending user of nucropro- 
cessors might need, without 
grinding any particular maker's 

axe. • * - .• - ' . . 

Offering the expertise of the 
two laboratories— particularly 
STL— should prove an attractive 
persuader for intending micro 
users. . _ , 

This laboratory m particular 
has been examining in depth all 
the micro ICs as tte? wne 
along, and many -af its 1,000 
engineers have acquired exten- 
sive knowledge on application in 
systems of various Rinds^ par- 
ticularly communications. 

The plan is that the component 
group labs wiU concentrate on 
“ from scratch " Introduction and 
training in micros with formal 
two or three-day epurses at about 
£45 per day while SIT. will, on a 
contract basis, design any system 
the customer requires. 



MB asa 

J&rgf 



NowinSO nuntTia. 


GKNCSm««bM>UBl 
CmnaW arteACwunf 
T«h 0222-33033 
Titac 48316 


ref «Of JMef * ftMTSMU«4 


Meanwhile the. franchise lb 
at Electronic Services remains. 
Texas, Motorola, National Sem 
conductors, and Fairchiid-Brit 
the' rather notable absence < 
ITT itself. Plans are being'.p 
viewed at ITT. Semiconductw- 
Footscxay, but ■ that is - q. 
manager Jerry Thomas wffl ^ 
Perhaps the old eorporitio 
motto, “ wait and let the o&ei 
make the mistakes first " hi - 
been applied. On the other ham 
the boat will not wait fore** 
Electronic Services is at Edit 
burgh Way. Harlow. Essex (023 
26777). ■ ' 


• TRANSPORT 

Seeks out 


• TEXTILES 

Air vortex 
twists 
the yarn 


all the 
faults 


-ONLY A FEW years ago the 
spinners of textile yarns were 
concentrating their efforts on 
the elimination of ring and 
traveller which for years had 
imposed mechanical limitations 
on the speeds at which yarns 


Save HoO 

with HHE^ 


Industrial water conservation 
and recycling systems: 

Air blast coolers, condensers 
and custom built heat 
exchanger equipment 


Hunt Heat Exchangees Ltd 
Middleton Manchester M24 1GQ 
T«fc081643925&7J8 


could be spun and on the size of 
packages that could be produced. 

This culminated in a number 
of different solutions, the most 
immediately successful being the 
rotor spinning- system based on 
the use of a tiny centrifuge into 
which fibres are "projected and 
then caused to cling to the inner 
surface. 

As the) are pulled away by a 
yarn the fibres contribute to the 
yam and at the same time are 
given twist to provide strength 
and cohesion. This- is known as 
open-end spinning. 

A leader in this, new tech- 
nology is Platt Saco- Lowell 
(P.O. Box 55, Accrington. Lancs. 
BB5 ORN. Tel. 0254 382101) 
which has the Rotospin machine. 
However. Platt, like all other 
companies in the trade, realises 
that there are positive limita- 
tions to the rotor spinning 
system and with rotor speeds 
now in the region of about 
100,000 r.p.m. these limits have 
presumably been reached for 
spinning the short staple cotton- 


SEAL ROOFS 


Roof maintenance or emergency repair 
Robseal can fix it fast and guarantee 
it for 5 years. Established 15 years. • 

Sohseal Ltd- Ea^coint Ave.. Earley, Steading, Berts. Tel: 0734 661122. 

V Also in Brnnnghdni.Manchei'ter.Bnstul.Nea-c^sIte.Bedfoid [Sandy} J 



type fibres. Whatever comes next 
it is widely felt that production 
speeds starting at about 100 
metres/minute of yarn musr be 
accepted. 

Platt Saco Lowell has entered 
into an agreement with the 
Polish textile machine builder 
Varimes and mil in' future 
handle West European sales of 
a completely new type of short 
staple spinning machine called 
the PP I. The technology is 
quite new. 

With rotor speeds approaching 
100.000 rpm. it is understandable 
that the older process is noisy 
and it is also hard on bearings. 
With the PFI machine yarn is 
formed by an air vortex and 
there are no moving parts in the 
yarn formation zone. Conse- 
quently the noise level is drama- 
tically reduced compared with 
rotor .spinning and the wear 
within the frame is expected to 
be kept to a minimum. 

The British company does not 
see the PFI as direct competi- 
tion with its existing range of 
machines, but feels that rather 
it will augment and widen the 
range of yarn counts that can be 
spun, a* well as the yarn types. 
Mainly the PFI- will be uped 
for production of spun yarns' in 
short staple lengths made from 
man-made fibres such as viscose 
staple, polyester, acrylic, etc. 
Work has yet to be done on the 
natural fibres. Inevitably yams 
produced by any of the recog- 
nised open-end routes are 
weaker than ring spun yarns. 


but this difference is largely 
eliminated when vortex-spun 
yams are doubled. This gives 
extra strength that compares 
very closely with a ring-spun 
yarn. 

Research into the process has 
resulted in a new system of 
making core-spun yarns which 
have a very strong core of fila- 
ment synthetic round which are 
spun the staple fibres. It is felt 
that this is something that could 
open a very wide potential mar- 
ket for the Polish machine. At 
present tty? machine is being fed 
with sliver that is taken through 
a draw frame, but eventually 
the Polish research team be- 
lieves that it wiU be possible 
to work direct from card sliver. 
In this way the route from fibre 
to yarn will be appreciably 
shortened and also cheapened. 

. The packages of finished yarn 
require no subsequent rewind- 
ing and clearing, so again the 
system is condensed still further, 
unless, of course,, a folded yarn 
is required. The whole concept 
is at present in an advanced 
stage of development, but it is 
by no means clear just how far 
vortex spinning will advance or. 
precisely what areas it will find 
its most suitable application. 


MOST OF the important charac- 
teristics of a vehicle's behaviour 
can be tested very quickly with 
a test cell of new design to be 
shown at Automechanika Tfe in 
Frankfurt-am-Main next week. 

The VCT (vehicle charac- 
teristics tester) is a product of 
the Dynamometer Automobile 
Engineering Equipment Com- 
pany, POB 9152 Tel Aviv. IsraeL 
It will handle engine data, brake 
efficiency, transmission, wheel 
alignment. speedometer/tacho- 
graph calibration and exhaust 
emission tests. No absorption 
unit is needed as torque, force, 
etc. are all derived From the rate 
of change of velocity of the unit's 
flywheel. 

Engine power is derived simul- 
taneously by deducing total 
losses in the driving system and 
there is no need to dismantle. 


and IS. the seminar wiU. deal 
with tiie sale of equipment and 
services to the “Fortune -500” 
companies, to the newer common 
carriers, to the residential and 
small business market —i'- and - 
even 'to the Bell System itseiff . 

There will be sessions oh.' U.S. : 
regulation problems, the major 
changes that are occurring In the 
country's telecommunications^ 
the emerging (and vanishing)' 
technologies, the effective ose of 
distributors, and recruiting a 
sales force. 

Considerable emphasis. ; Is 
being placed on presentation at 
the seminar; there will be for 
example over 1,000 specially pro- 
duced slides and a five somen 
- panoramic display. More; from 
the director of marketing at 106 
Fulton Street. New Yorkt NT 
10038, or the Paris Office on 633 
0406. 


finished products in these metals. 

The decision to select the U.K. 
was taken by Astro following 
completion of location feasibility 
and market opinion and evalua- 
tion projects undertaken by the 
company’s European Sales Office, 
established lii Britain 12 months 
ago. 

. Astro Metallurgical. Temple 
House. 43 New Street, Birming- 
ham (021-643 5267). 


• POLLUTION 

Municipal 

cost-cutter 


• PROCESSES 

Valves will 

withstand 

corrosives 


• CONFERENCE 

How to sell 
telecoms to 
the U.S. 


• MATERIALS . 

U.K. supply; 
of special : 
metals 


ONE OF the world’s largest 


suppliers of special metal mill 
' nets 


# By agreement b etireen the 
Financial Times and the BBC, 
information from The Technical 
Page is available for use by the 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 


FROST and Sullivan, the New 
York technological market re- 
search company is to conduct a 
seminar in London devoted to 
marketing into the U.S. telecom- 
munications industry. 

To be held at the Royal Ken- 
sington Hotel on November 17 


and' manufactured prqductfe is to 
establish a new European stock- 
holding and commercial head- 
quarters in Birmingham. - 

Final decision on the' site 
should be made early in Novem- 
ber and operations — .not too 
far from Birmingham Airphrt — 
should start after the New Year. 

The Astro Metallurgical Cor- 
poration of Wooster, Ohio* U.S _ 
is an international supplier of 
special metals such as titanium, 
zirconium; tantalum ' - and 

associated alloys and fir. well 
known for its broad ex-stock 
availability of finished and semi- 


CONTROL VALVES of new 
design from Masoneiian are 
intended to meet the chemical 
industry's requirements in regu- 
lating corrosive fluids. 

Up to 7mm thickness of ptfe 
is bonded to the ductile iron 
body and other product contact 
parts by a technique of isostatic 
compaction. It is claimed, that 
this process prevents the J two 
materials from being separated 
within the temperature and 
pressure limits of the valve 
design. • 

The process enables any 
geometric configuration to be 
achieved, corresponding to the 
streamline characteristics re- 
quired. Constant Row areas can. 
be provided, .and the metallic 
shell is fully responsible for the 
valve resistance to pressure, up 
to the full rating of the body. 
Tests on tbe series have- shown 
that the design can withstand up 
to three times the rated pressure 
.withoul damage: 

Masone\lan. Controls House, 
Park Royal Road. London 
NW10 7 CD. 01-965 S866. 


A REFUSE collection refaid 
whose hydrau lically-opetete 

compacting mechanism needs o 
routine maintenance, apart -frot 
oil-level checks is the: “Host 
Packer". 

Exceptionally quiet in open 
tion it is built from high-tensil 
rust-resistant . steel plate! on 

framework of rectangular sect' oi 
tubing, some of ; which "anie 
hydraulic fluid. The body is soil 
able for mounting on vehicle 
with a gross vehicle wel&bt'o 
13-16 tons,- with rear sties a 
8.75-10 tons- - - . ; V. '. 

According to tbe density o 
refuse, from 50-70 yd' <38-53 m'. 
can be compressed into tbe hod 1 , 
whose - nominal capacipf -cai 
range from 19-22 yd 1 -(14.5 
16.8 m 1 ). The semi-circular Toad 
ing hopper at the rear of tb 
vehicle is swept -dear-.every -fbu 1 
seconds by a hydwafficalfy 
operated compactor paddle uffiict 
applies a crushing force . of ovj 
15 tons. Operators can loait 
hopper without stepping .up of 
the ground. 

Depending oh .the density u 
refuse, the body can accommo 
date; loads of six tons and over 
The load is discharged by raisi . 
die hydraulically-operated tea 
door and tipping the body. Apati 
from the low maintenance . cosi 
associated with this vehicle, the 
initial cost is claimed to be 
substantially lower than mosi 
compaction vehicles of this 
capacity. 

Ronald Ferhant, 68 Qapham 
Road, London SE9 0JS. ■ ' • 



APPOINTMENTS 


_o- 


LEGAL NOTICES 


Commercial Manager 

Early Board Prospects 


The company ; with turnover above £l2m- and expanding) is among the major 
integrated food processing and packing businesses in its field, selling; chiefly to 
retail. 


The Commercial Manager ,a new appointment) will be a member of rhe tup 
management team, reporting to the Chief Executive and responsible for 
formuLuinc marketing policy and for controlling sales, commercial production 
planning, transport and distribution. Board prospects will be discussed at 
interview . 

Candidates, probably between 55 and 45, must have a background of marketing 
and selling within the fond industry . preferably in fresh or frozen commodity 
products'' and should have held top responsibility' for commercial decisions. 
Salary in live figures, negotiable. Or. pension, removal expenses. 

Please send relevant details promptly — in. confidence - to P. Saunders ref. 
B. 3733 1. 

7 *rr* -7>p tvinrmmf : t open :r wn: and 


World wide 


:i 
i . 

!l. 


Management Selection Limited 
17 Siratton Street London W1X 6DB 


ii 

si i 


Sales and Marketing Director 

PUMPS 


tor the main division of a medium-^ized light en gin eer in g group making 
and supplying pumping equipment to the process and engineering 
industries of the world. 


• PESPONSiBitirirs are to co-ordinate, control and develop the home and 
export sales policies ot the UK subsidiary- companies. Expansion of 
international markets is an important aspect of die role which is likely to 
involve extensive travel to exploit commercial opportunities. 


• the requirement is for a qualified chemical or mechanical engineer 
with broadly based commercial experience at top management level: a 
knowledge of the duid-handling industries would preferably be included. 
A working knowledge of foreign languages would be an advantage. 


• age - ; 5-50. Salary - negotiable around £10,000. 


Write in complete confidence 
to Dr. R. F. T uckctt as adviser to the group. 


TYZACK & PARTNERS LTD 


XO HALL AM STREET 


and tONDON WIN 6 dj 

12 CHARLOTTE SQUARE • EDINBURGH EH 2 4DN 


Projects Director 


ANGLO-GERMAN FOUNDATION 
FOR THE STUDY 
OF INDUSTRIAL SOCIETY 


• incorporated by Royal. Charter in 1973 and generously endowed, the 
Foundation has become hHly operational and. the directorate is now to be 
strengthened to meet the demand for farther rapid development. 


• RtspONMRii.uY is to the See ret ary 1 General . The role is to contribute creative 
ideas relating 10 the innovative and responsive aspects of the work undertaken 
by the Foundation: and also 10 give support in identifying and resolving 
conceptual and administrative problems. 


• A FLA fR for analysing and researching diverse proposals and the ability to 
translate them into viable projects arc prime requirements. Fluency in English 
and German is important. - 


• this appointment might suit a senior civil servant, academic, trade union 
official or indostriaUsc. seeking an alternative intellectual challenge. It could also 
offer a career spring board for a younger executive of high potential. 


AGE under 60 . Remuneration i« likely to be around S, 10 , 000 . 


Write in complete confidence 
to J. E, B. Drake as adviser to. the Foundation. 


.. tio Blttttl at 1976 
■ In rtw men COURT OF JUSTICE 
Charuwrr Division Connwnios Court, to 


rhf Hatter of ANGLO EUROPEAN TEX 


TILES’ LIMITED and In the Miner of 
Tie Companies Act. ifrfc. 

NOTICE IS HEREBY GIVEN. Otai a 
Peddon (tor the Winding op of the above- 
named Company by (he High Conn of 
Justice was on tbe 16th da? of August 
1876. presented to the said Court br 
CORNWALL CARPETS LIMITED of 
Belvedere Boose. Foundry Lane, Fish- 
ponds Trading , Estate, Bristol. BS5 
TOE. and that the said Petition is directed 
to be heard before the Conn sitting at 
tbe Royal Conns of Justice. Strand. Lon- 
don. WC3A 31iL> on the nth nay of 
October 1976. and any creditor or coo- 
tribounr of the said Co m pa n y desirous 
to support or oppose the making of an 
Order on the said Petition may appear 
at the time of hearing. In person or by 
his counsel. (Or that purpose: and a ropy 
of the' Petition \fHl he famished by the 
nndersnpied to any creditor or conrrlbii- 
| »ors of (he said Comoany requiring WKh 
; ropy on payment of the rejralafed charge 
-'or thr -i in*. 

STANLEY- WAS3R0CGR A CO.. : 

of 1- 11 H#.rUol,-y Square. . • 

Br:*0L BSJ» inn 

. . whose London Agents nc. . . 

ST.tXLEY.S AND SIMPSON-- 
NORTH, of Swan House. 

63 Queen Street. 

London EC4R IBS. 

Solicitors for the Petitioner. 

■ NOTE. — Any person who intends to 
appear on the bearing of the said Petition 
mast wire on, . or .send by post in. tbe 
above-named notice m writing of Ms 
Intention so to do. The notice musr stare 
tbe name and address of the person, or, 
•j a Gnu the name and address ot the Brin 
and must be signed by the person or 
firm, or his or their solicitor ill any* 
and most be served, or. if posted, most 
be sent by post in sulficiem time to roach 
the above-named nor later than four 
o'clock in the afternoon of the 3th day of 
October 1976. 


TYZACK & 


IO HAI1 AM STREET ■ 


PARTNERS LTD 

LONDON WIN fiDJ 


.712 CHARLOTTE SQUARE 


. and 


EDINBURGH EH2 4 DN 


No. OOSSss of 1076 
In the HTGH COlfRT HF JUSTICE 
dram-cry Division Companies Conn. In 
| dK Manor of SPE.VMEAD LIMITED 


No. 003969 of WM 
HIGH COURT OF JUSric4 


to. the 

Chancery Division companies Court, u \ . 
the Matter , of. LONDON * OVERSEA! . 
EXPRESS FREIGHT LIMITED and 0 
the Matter of Tbs Companies Ant. IMS " 
NOTICE IS HEREBY GIVEN, that » 
Petition Jor the Winding op of the above 
ranted Company by tbe High Court a 
Joatice was an the 8th day of Septembei . 
ism. presented to the raid Conn hi 
UNION-CASTLE- MAP. STEAMSHIP ’ 
COMPANY LOOTED whose tegWenri 
office Js . at -4, St, Mary Axe. London. . 
EC3A SBP. and' that the said Petibm 
in directed, to be .beard before tbe Gant ■ 
■Ming at the Royal ' Courts of lotto,,- .. 
Strand. London, WCSA SLL on the 23th ' 
day of October um. and any creditor nr 
contributory of' the said Company 
desirous 10 support or oppose ihe. making 
of an Order on the said Petition, may . 
appear at the Time of hearing, to person • 
or by bts counsel, for that purpose: and y, 
a copy of the. Petition win be ftmtWWfl t, 
hy the undertigded . ro any creditor or 
■ tnilrtbotory oT the mid Company reowr- . 1 
Ing such ropy on payment of the regu- 
lated charge 'or the same. 


MARKBVS. • • • 

Moor House. 

London Wan: : • 

London. EC2Y SHE 
SoUcnoTB Jot the Petitioner _ 
NOTE.— Any person who tatendr (•' 
appear 00 the 'bearing of -the said Peti- 
tion must serve on. or smd by post in., 
the. abovo-named • notice -in writing of 
his intention bo. to do. The notice man 
stum the name and address of Uw person, 
or. if a firm tbe name: mud address of 
the firm and must be signed by UP 
person or ten. or bis or their solicitor. 

1 if any 1 and must be served, or. If posted- 
must be sent by busr in sufficient time » , 
reach the above-named not later U»n 
fOur o'clock id tbe afternoon of the Ml* 
day of October J9?B. - - , 


V.-. 




No. B0SI33 Of IOTR 

In the HIGH COURT OF JUSTICE. 

to. 


! and in too Msaer of 'toe Companies Act Dirisha, Cotnpimrt tioan to 

- af uB [the Matter of A E. DAACE & SOW 

• ' NOTICE IS KEREEV GIVEN that a I AL . STEEL ERECTKtiB- 

PetHion for fbe nindlnc up of rbe atorc. , i:™ rTE P to tAe Matter of w 

named Comuapy br toe High ..Court crf l ComwinleB AcL UMb 


.lusuce mus on the Ust day of August 
?876 pn-sented to tiu* said Court by 
PA V ITT STEWARD . A CALDER 
LDflTED. 230-233.. Vorfc Way. Loudon.. 
V7 9AB. and that the said Petition Is 
diretoed to be heard before toe Court 
sitting at (he Royal Conns of Justice. 
Strand. London WC2A 2LL on the 18th 
I day. of October 197 a and any creditor or 
eoattfbmonr of toe said Company desirous 
ro support or oppom toe making of- an 


NOTICE IS HEREBY GIVEN Uial 1 - 
Petition Tor tbe 'Witullng-Up of toe atxrro- " 
named Company by toe Hteb Court d -> 
justice was. on tbe 2Rli das' of Septe mber: . 
l9Tg. presented to toe said Court by TS&- 
CUilM I SS LONERS OF CUSTOMS AND 
EXCISE of King's Beam House. 3MJ- ■ 

Mart: Lane. Loudon. EC3R 7HE. And jt>. 
that the said FVtltlor Is directed to br -' ,, t.fi|v 
heard before tor Conn sitting at toe Royal , 
courts or Justice. Strand. Loudon WO* 


*> l 


!, l ' li»|, 


COMPANY NOTICES 


J Order on the said Petition mas- appear ill on (be 3Sth day of October. tflTS. and 
; »i hie lime of bcarum In person or by . any creditor or contributors of the &3bl 


Ws Canrael Jhr tost purpose: and a copy j Company drelnms ro support or oppWf- 


0 ( toe Petition » IH be ftirnlshud hr the hue nuking of an Order on the said PeO 
. undersigned to any creditor or ronnibu- 1 non may appear at the tune of hcanre a 
; fury of rfH* said Company requiring *uieh j person or by his Co anvil tor toot purnse:. 


•IV,.. 

'-j,.;. 


ELECTRICITY SUPPLY COMMISSION 
ESCOM 1971/86 $U S2(h000 ? 000 


Notice is hereby given to bondholders of the Above Bonds 
that the amount redeemable on December 1st. 1976 i.e. 
SUS 1,500,000 was bought m the marked. 

Amount outstanding: SUS 15,500.000 
Luxembourg. September 24, 1976. 

THE’ TRUSTEE - 
FiNUTRUST S. A. 


T.C.R. INVESTMENTS N.Y. 
Willonutad. Curacaa 


for the same. 

MURRAY MACLEAN & CO.. 

ia Surbinxi Road. 

Kinsston upon Thames. 
Surrey. KTI 2AP 
SoVciion far the Pednoner 
NOTE.— Any person who intends 


to 


°: V f N t0 l apipeiT on ^ h^ of ite 


! af tarn OesoUtan Beccmu, eatn four*. 


. . mtot serve on or send by post to tor 

isentine one-mnji of one Clast, a tnare j « bore -mured, notice in wrtiinc of hit 

t.c.m (fiuotmens N.v. that dicer tne ! intuition so 10 do. The notin' most stale, _ 

i deciaratioti oi a divldona at the Annual | the oamc and address of the person, or. {appear on toe hearmpofifk Staid PetlliW 


rureished by toe dndereumed to anr 
creditor or conirtbimiiT of tot? gate Com- 

piny returning such cops on payment of 
toe regulated charge for the same. 

G. RRfXORlAN. 

Kira's Beam Upas* 

-in-4], Uartr Lane. 

London. EC3R THE- 
Sahel tor to tins PetiBoaers 
NOTE.— Any person who atteode to 


"''ii 

•fi. 


i IT; i 




j Genorai Meeting of Sbaroftoiaert ai TC H.J if a firm, the name and address of toe mast serve on or send hi' post to. tt* 


( i a remnants N.V.. new m Curacao on 5i*t i Arm. and mus? be slawd by toe person or 
I August 1976. holders W Bearer OenosN ; flnn. or bis or their sohcitor r(f any i. 
{ Uftr Raceprts are entitled ro a net divi- ! and tmtsr be served or. If posred. must 
1 dead of USS2.26 per Reedot parauie as] be sent by post in sufficient time to reach 
from am October. 1976 at the otficai tbe above-named nw later than four 
I of Pierson Hcldrlnp A Pierson N.v..'>o'docfc to too afternoon of toe 13th day 

1 Herenaracfr? 214. Aimurum aga<nst i "f Uciober WT8 

j sorrenoer af divldono coupon No. a. 


GOLD FIELDS GROUP 

NOTICE RE CLOSING OF REGISTERS OF MEMBERS 

NOTICE IS HEREBY GIVEN that the 
undermentioned comoonlea win be CLOfiCD 
General Meetings a* follows. — 

REGISTERS OF MEMBERS ol the 
for the ourpote of the Annual 

Name of Company 
fEKh incorporated in lb« 

Republic or Sown Africa- 

Register of Members dosed 
(bath days inclusive) 

Gold Fields Property Company 

Limited 

.New Wftwatersrano Gom EvniBfatwn 

Company Limited 

7 - October, to 13 October 1978 

T October to 14 Ocrnoer 1978 . 

London OOk*' 

49 Mooroatc 

London EC2R 6BQ. 

«*- Order o> the Board* 

C I WINHEB. 

H ] GREEN 

ai Soetember. T97B 

Jet m Lender Seerefitta* 


j Willemstad. Curasao, 
i 24th Seetember. 1976 
[Caribbean Depositary Company N.V. 


! ftHlbtorvI In England NoA.ISI 
| fflEVAN tMEMFN-S LAND COM PAMY 
• incorporated by Roval Charter 1B2f> 


NOTICE IS HEREBY GIVEN that toe 


a bare-named nodcc txj v,*tStins of tta. 
imemlon so to da. The uotii.^ must si Air 
the name and addrew g| tbi- person. W-. 
ir a firm, toe name end address of tt* 
firm and must be signed hr toe person - 
or firm, or Ms or tbetr Solldwr flf anyi., 
and iuuSi be serrod or if pasted, mast he 
Bent by post In sufficient rftn» to reach 
toe abovonamrd dot later rhan 4 o'clock 
in tor afternoon of toe ixnd day of - 
October, ara. 


-I... 


JAMES WALKER GOLDSMITH 
AND SILVERSMITH LTD. 


i adjourned Auquai tS»erai M«etn»a of The 1 
Van Diemen'S' "Land Comoanr wilt be hetdj 
> at the offices of Hart Allan. Southampton j 


Hoot* 517- HHJJ* 


Hoi boro. London. WCi 1 
October. 19T6 at- i»! 


NOTICE IS HEREBY GIVEN tna; tne 
Ordinary ana Nor- Voting Ordinary snar* 
Transfer Booto of the abere Company will 
be closed from Sth October to 25th 
October, both dates Inclusive for the ore- 
aaratmn M dwutoid warrants. 

B* Orde* o' the Board 

E. M SMITH 

, Secrefarv. 

;Cw.;jrs HS-iM 
StreatnAT Mrs- ROM 
! Lwidop 5W1 B .-SEfl 


Mondav- dti 

' o'clock nob" , 1 

, - Bv Order ol tite Coon 

! Nr. HYLAND. 5«re«ani. 


PUBLIC NOTICES 


H 




PERSONAL 


BRADFORD METROPOLITAN 
CQUNCIU 


" l*. 


BiilJ unoirr.E'ng IO 

ItBUM on 22 Septembei 


£2 O0d OOP 
1 976 for -maturitr,- 


NEW SQUASH CLUB l-w -"•mpi.-snip [ “f 1 an areraoe -ate 

*t.H avejabi: c S.isermere Stwasa Cfub of -i ..-MiMt.. 

Cobniir -Surrey. P*»0"e Coimam ?2Tl ■ - ApaL-cat row K-taiuta • : -Cl J Otto OOO. 

msytime. jB'lla ddtaUfldirA toati Ca.ooo.ooo. 


l i... 





11 




The Financial Times Friday September 24 1976 


LABOUR NEWS 


. ' 

Pensionable age for men 
cannot be cut— Ennals 




•Y ERIC SHORT 


iRE IS NO pruspect of the 
eminent's being able in 
rd a lower Stale pension age 
□len for a lung time to conic, 
David Ennals. Social Ser- 
s Secretary, said yesterday, 
effect, this was tbe Govern- 
fs reply tu demands made 
bis year’s TUG meeting for 
A'eriuc of the pension age for 
‘ to 60. 

would involve heavy 
lomiu burdens costing more 
£2bn. a year which would 
Mo be. paid out of a national 
k^luct cut by 3 to 4 pen. if 

• , 1 stopped work five years 

• ■ . . ier — an extra £100 a year 

• I „' i each worker. 

T. Ennals was introducing 
memorandum 1- which con- 

, \',ed evidence of the Deparl- 
■ . r of Health and Social 
irity to the Equal Oppor- 
ties Commission on the 
ew of pension ages for men 
women. Bui his main vom- 
its were confined to spelling, 
the Government’s policy on 
e matters. ‘ 

\ Ennals specifically referred 
• be call or the Tl'C for men 
. elirc at 60 and the demand 
, basic pensions to be raised 
a third of gross national 
■age earnings for a single 
on and half for a married 
lie. This latter demand was 
forward by Mr. Jack Jones, 
jral secretary of the Trans- 
and General Workers' 
an. 

They cannot seriously expect 
i at a cost of over £5bn. a 


Union seeks appeal 
right over 
staff associations 


Ik T>- ■ 

%- ; * r s 




year,” said Mr. Ennals, “almost 
the cost of the whole of the 
National Health Service.” This 
amounted to £5 a week per head 
of the working population, in 
addition to tbe commitment to 
the new better pensions scheme 
due to start in 1978. 

Priorities 

“ Socialism Is the language of 
priorities," Mr. Ennals continued. 
■“ and in times of severe economic 
restraint we all have to work out 
our priorities for social expendi- 
ture." The Government had 
sert/ed priorities for public 
expenditure and had_ published 
them. These plans" did not 
include provision for a lower 
pension age for men. He chal- 
lenged whether the TUG wanted 
early retirement to have priority 
oTer introduction of tbe new 
Slate pension scheme. 

Mr. Ennals weal even further 
on tbe question of the order of 
priorities: “ Assuming the coun- 
try could afford it and the over- 
60s warned it, is it really our top 
priority for additional social 
expenditure'- Will we put it 
above the case for improving 
benefits for the disabled, for 
increasing child benefit, for 
increasing expenditure on the 
health services, housing, educa- 
tion and so on? " 

U remains to be seen whether 
Mr. Ennal's rejection of the con- 
cept Of early retirement will 
result in rejection of the miners’ 
demand, hacked by the threat of 


BY DAVID CHURCHILL, LABOUR STAFF 


industrial action, for retirement 
at 60 to be conceded by January. 

Bearing in mind that the 
National Coal Board has agreed 
in principle to early retirement 
— if the Government will pay for 
it— and that Mr. James Callag- 
han, Prime Minister, has stated 
that their claim should he seri- 
ously considered because of the 
nature of their work, miners may 
well be made an exception, 
although not until the present 
pay policy expires at the end of 

July. 

Mr. Ennals said that the 
Government was working closely 
with the TUG on pensions and 
retirement. The recently formed 
joint working party of the TUC 
and the Government had held its 
first meeting that morning and 
it had discussed the memoran- 
dum. 

The memorandum described 
methods of equalising retirement 
age*. The main objection to 
lowering the age for men was 
the social one that many men 
would not like to retire so early. 
The objection to raising the 
retirement age for women to 65 
was that it meant a breach of 
faith with women now at work 
wha had been promised a pension 
from 60. although on financial 
vrounds this proposal would save 
£20ftm. a year. 

■* Memorandum of Evidence 
fur the Equal Opportunities 
Commission i n connection with 
their Current Review of Pension 
. i ge: Department of Health and 
Social Security. 


THE RIGHT of TUC-affiliated 
trade unions to appeal against 
the granting of certificates of in- 
dependence to non-TUC staff 
associations will be decided at an 
Important test case before the 
Employment Appeal Tribunal 
early next month. 

The General and Municipal 
Workers Union plans to chal- 
lenge the granting of a certifi- 
cate to the Bristol-based 
Imperial Group staff association, 
which has about 2,600 members. 
In addition, the umon, with the 
Association of Scientific, Tech- 
nical and Managerial Staffs, is 
objecting to the certificate given 
to the Coventry-based Cour- 
taulds Group One staff "associa- 
tion. Both unions are concerned 
that the benefits of certification 
arising from the Employment 
Protection Act — such as access 
to recognition and disclosure 
provisions of the act — should 
not be given to non-TUC unions 


which were not part of tbe 
TTJC's campaign for the intro- 
duction of tbe act. 

Tbe importance of the test case 
before the Tribunal — which is 
expected to be heard by Tribunal 
president Mr. Justice Phillips and 
a representative from each side 
of industry — is that, until now, 
the act has not apparently 
allowed appeals by third parties 
against certification. It has 
seemed that only unions refused 
a certificate have had the right of 
appeal. 

The Government is considering 
the introduction of legislation to 
amend the act so as to prevent 
small. non-TUC unions from 
taking advantage of the certifica- 
tion benefits. \u a recent state- 
ment, Mr. Albert Booth. Employ- 
ment Secretary, indicated that 
current Government thinking was 
to issue certificates based on 
criteria of effectiveness as well 
as independence. 


Hospital 
workers 
strike 

By Our Labour Staff 

ABOUT 5.000 ancillary workers 
in eight east London hospitals 
yesterday staged a four-hour 
token strike in protest at tbe 
proposed cuts in hospital ser- 
vices. The strike action, mainly 
by members of the National 
Union of Public Employees, 
went ahead despite a last-minute 
plea by Mr. David Ennals, Social 
Service Secretary, for the action 
to be called off. 

A call for doctors to take in- 
dustrial action over the suspen- 
sion of a hospital consultant was 
made yesterday. Meanwhile, Mr. 
Ennals was asked to hold an 
inquiry into the suspension. Tbe 
Hospital Consultants and Spe- 
cialists Association asked Its 
5,000 members »o undertake 
“routine duties" only on 
October S. a month ahead of the 
day on which the South West 
Thames regional health autho- 
rity is to hold an inquiry 
The association is angered fay 
the fact that Dr. Terence Lawlor 
has been suspended from his 
post at Normansfield Hospital 


Power station cuts attacked 



\nglo American Corporation 
of South Africa, Limited 

(incorporated in the Republic of South Africa) 


Half-year 

Half-year 

Year 

ended - 

ended 

ended 

30.6.76 - - ■ 

, -30.6.75 - v 

- 31.12.75 

ROM's 

ROOO’s 

ROCO’s 

44214 

42 S14 

92 057 

1 706 

1 512 

4 350 

42 508 

• 41 302 

S7 707 

1 282 

1411 

2 993 

41226 

39S91 

S4 714 

143 

143 

286 

41083 

39 748 

84428 

10 534 

10 531 


131 672 300 

131 639 30ft 

131 672 300 

31.2 

30.19 

64.1 

8.0 

S.0 

33.0 


INTERIM REPORT 

The following are the unaudited finanria! results of the Corporation and its sub- 
sidiaries for the half-year ended 30th June 1376, together with comparative figures for he 
half-year ended 30th June 1975. and the year ended 31st Decern jer 19.5. These should 
be read in conjunction with the notes: 


Group profit before taxation 

Deduct: Taxation 

Group profit afier taxation 

Deduct: Oulside shareholders’ interest 

GROUP PROFIT ATTRIBUTABLE TO 
ANGLO AMERICAN CORPORATION OF 

SOUTH AFRICA LIMITED 

Preferred stock dividend 

Equity earnings 

Cost or interim dividend No. SI) of S cents 
per share 

Number of shares in issue at end of respec- 
tive periods 1316*2300 

Earnings per ordinary share— cents 31-2 

Dividends per share — cents 

Notes: 

1. No provisions for tbe depreciation nf Investments and against loan* are included in 
1 he -results to 30th June, as they are considered annually at the financial year-end. 
The Group profit for 1875 is after allowing for provisions of R6 900 000. 

2. It should not he assumed that the results for the first half of the year will necessarily 

hr proportionate to the results for the year ending 31st December 1976. for the 
following reasons: . ’ 

(a i income from investments does not accrue evenly throughout the year: 
ib> pertain costs, such as those incurred on prospecting, vary materially from time 
lo time. 

3. Particulars of the Group's listed investments are as follows: 

Al At At 

30.676. 30.6.75 31.12.75 

ROM’s 

Market value 

Book cost - 

Appreciation 

4. As mentioned in the 1976 Chairman's Statement, work al’ihe Socieie Miniere de 
T enke-Fit miu rum e project was suspended in the light of low copper prices, the 
disturbed political conditions in Central Africa and ihe economic situation in Zaire 
which precluded the completion of satisfactory financing arrangements. SM.T.F. is 
currentlv considering the Teciuural feasibility and methods of financing of a project 
smaller than the previous 1:10000 tons per annum scheme. Accordingly, as it will be 
some time before definite conclusions can be reached, your directors think it may he 
prudent to consider making a provision at tbe end of the year for part of the invest- 
ment in SJf.T.F. Any such provision would be treated as an extraordinary item and 

""met by an appropriation from reserves. _ 

1 or and on behalf of the Board 
H. F. Oppenheimer i 
U. W. H. Kelly . Director, 

INTERIM DIVIDEND NO. 80 

Notice is hereby given 4hat dividend No. SO of S cents per share (South African 
currency) (1975: 8 cents) being an interim dividend in respect of the year ending 31st 
December 1976. has been declared payable 40 shareholders registered in the books of 
the Corporation at the close of business on Sth. October 1970 and to persons presenting 
coupon No. S5 detached from share warrants to bearer. A notice regarding payment of 
dividends on coupon No. 85 detached' from share warrants to bearer will be published in 
the press by the London secretary of the Corporation on or about 30th September 1976. 

The transfer registers and registers of members will be closed from 9th October to 
.22nd October 1976, both days inclusive, and warrants will be posted from the Johannesburg 
and the United Kingdom offices of the transfer secretaries on or about 4ih November 1976. 
Registered shareholders paid from the United Kingdom will receive the United Kingdom 
currency equivalent oo 26th October 1976 of tbe rand value of their dividends (less 
appropriate taxes). Any such shareholders may however elect to be paid in South 
African currency, provided that ihe request is received at the offices of the Corporation’s 
transfer secretaries in Johannesburg or in Ihe United Kingdom ou or before Stb October. 
1976. 

The effective rale of non-resident shareholders’ tax is 13.4142 per cent. 

Tlie dividend is payable subject to conditions which can be Inspected at the bead and 
London offices of the Corporation and also a l the offices of the Corporation's transfer 
secretaries in Johannesburg and the United Kingdom. The 'board has approved revised 
and updated conditions of issue of share warrants to bearer. Copies of these conditions 
will be available, from the offices of the Transfer Secretaries and the Paying Agents. 

By order of the board 
. J. T. Goldfinch 
Managing Secretary 


ROM’s 

' ROOO’s 

ROOO’s 

931 588 

1 185 203 

997 842 

378660 

327 154 

353857 

552 928 

858 049 

643 985 


Transfer Secretaries: 

Consolidated Share Registrars Limited. 

62. Marshall Street, 

Johannesburg 2U01 

(P.O. J8ny 61051 Marshalltown 2107) 

Charier Consolidated Limited, 

P.O Box 102. 

Charter House, 

Park St reel. 

Ashford, Krnt, TN24 5E0. 

23rd September. 1978 


Registered Office: 
44. Main Street. 
Johannesburg 2001. 

London Office: 
40, Holborn Viaduct, 
EC1P 1AJ. 


BY OUR LABOUR STAFF 

PLANS TO stop building new 
power stations because of the 
fall in demand for electricity 
were severely criticised yesterday 
by a major white-collar union 
whose members (ace redundancy 
because of the cuts. 

Mr. Ken Gill, general secretary 
of the Technical and Supervisory 
Section of the Amalgamated 
Union of Engineering Workers, 
described the projected 50,000 
redundancies arising from the 
cuts as a “criminal waste of 
technical manpower." 

The Central Elertricity Gener- 
ating Board's plans to dis- 
continue new projects until tbe 
1980s put at risk the entire 
boilermaking and power station 
turbine generating industry, he 
claimed. 


It was to protect workers in 
these industries that TASS and 
the other unions involved were 
trying to bring pressure to bear 
on the Government to ensure 
that the CEGB started forward 
planning for new stations 
immediately. 

Mr. Gill also pointed out that 
the 1978 CEGB corporate plan 
indicates that, even with a pessi- 
mistic forecast of 3 per cent, 
annual growth, the Board will 
need to instal 5,000 MW of new 
plant each year by 1980. 

But the report said it was 
questionable whether this could 
be achieved, given the rate of 
power plant construction over the 
past year. 

This inevitably meant that tbe 
ILK. would be forced to import 
plant and equipment from 


abroad. To counter this, “the 
Government must start now to 
plan for the future. This 
industry must not be thrown 
down the drain.” 

Meanwhile, talks to end the 
14-week-otd strike which has 
halted construction of Europe's 
biggest oil-fired power station at 
the Isle of Grain, Kent, are still 
deadlocked. 

About 1,000 construction wor- 
kers at the £300m. station have 
been on strike since June over 
a claim for protective clothing 
by 28 scaffolders who work close 
to glass ’fibre materials. 

Despite a Factor? Inspectorate 
recommendation that the men 
should be given the overalls, 
tbe strike has continued due to 
new disputes over manning and 
productivity. 


APPOINTMENTS 


ICI Board post 
for T. Beckett 


Mr. Terry Beckett, chairman 
and managing director. Ford 
Motor Company, will join the 
Board of IMPERIAL CHEMICAL 
INDUSTRIES as a nonexecutive 
director on October 1. 

■* 

Mr. Michael Htrnka has 
resigned as executive chairman of 
ROSETTI AND CO-. the U.K. 
musical instruments subsidiary of 
EMI. but continues as a con- 
sultant and non-executive deputy 
chairman. Mr. Michael Cowan, 
managing director of Rosctti, 
has assumed full executive 
responsibility for the company, 
reporting to the chairman, Mr. 
L. C. Wood. EMI group director, 
records and music. 

+ 

Sir Paul RelUy is to become 
president of the ASSOCIATION 
OF ART INSTITUTIONS. Sir Paul, 
who is director of the Design 
Council, succeeds Lord Goodman. 

★ 

Mr. Ted Justice has been 
appointed director, export opera- 
tions. oF CHRYSLER UNITED 
KINGDOM in place of Mr. Ted 
Gadd. who has taken up another 
senior appointment within the 
company. 

+ 

Mr. M. F- Jnlien is to become 
BICC group finance director from 
November 29. 

¥ 

Mr. Prior Drummond -Murray 
has been appointed a director of 
NEW COURT FUND MANAGERS 
and of OLD COURT FUND .'MAN- 
AGERS. 

Mr. N. P. Bailey is to retire as 
executive chairman of DENTON- 
COMING INTERNATIONAL from 
November 5. He is relinquishing 
executive control at normal retire- 
ment age but will remain on the 
Board. Mr. S. H inchit 0, present 
managing director, will addition- 
ally be appointed chairman on the 
same date. Previously a deputy 
chairman of the Dowty Group, Mr. 
Hinchliff joined Derion in July- 
last year. 

* 

Mr. Hugh St irk. personnel man- 
ager with THAMES CASE, has 
joined the Board as personnel 
director. 

* 

Mr. Robert B. McCulloch has 
become financial director of 
ENDURA LAMPS, subsidiary of 
GTE Sylvania. 

+ 

Mr. Walter P. Smith has been 
appointed director general uf 


ORDNANCE SURVEY in sucres* 
sion to Major General B. sl g. 
Irwin, who retires in April. 1977. 
Mr. Smith is at present the 
adviser, survey and mapping, to 
the United Nations in New York. 
★ 

Mr. Gerald Wiener, recently re- 
tired senior partner of Arthur 
Young McClelland Moores and 
Co., has been elected to the Board 
of ETAM and appointed chairman. 
* 

Mr. B. B. Paris and Mr. L Levy 
have joined the Board of K. G. 

BOARDMAX INTERNATIONAL. 

**■ 

Mr. Iain Dale, a non-exccutive 
director or DALE ELECTRIC IN- 
TERNATIONAL, is joining the 
company on a fuU-timc basis from 
January next year as personal 
assistant to the group managing 
director. He retain* the position 
of group marketing director. 

* 

Mr. T. R. Gallagher and Mr. 
J- P- C. Wheeler have been 

appointed to the Board of 
P. C. HENDERSON. Mr. Gallagher 
joined (he company in UGH and 
became export sales manager. Mr. 
Wheeler ha< been with Hender- 
son sin cr 197.1 and will remain 
responsible For control oF pur- 
chasing and allied functions. Mr. 
R. J. O. Evans lias been made a 
director of p c. Henderson In- 
ternational. which is the parent 
company of the overseas interests 
of the group. 

* 

Mr. Peter Ward lias been 

appointed personnel director or 
UNION CARBIDE U.K. and 
BAK ELITE XYLONITE. suh- 

sidiaries of Union Carbide 
Corpora lion. U.S. 

Sir Henry' Chisholm retires ax 
chairman of CORBY DEVELOP- 
MENT CORPORATION on 

September 30 and mil be 
succeeded by Mr. Leslie Kemp. 

★ 

Dr. Eddie J. Yeys has been 
appointed director and general 
manager of ihe wire division of 
the TWIL GROUP. Mr. Derek 

Newbould has been made market- 
ing director of that divisiun. 

★ 

Mr. D. G. Gilbert has been 
appointed sales director of MID- 
LAND CIRCUITS and .Mr. 2UL R- 
Sreeny has become financial 
controller. 


A knot in a handkerchief can help you remember 

the date when you can 

switch to the new Oce 1700 Plain Paper Copier. 



The day when your present 
copier contract expires can be a 
time- and money-saving day for 
you. You can start using the new 
Oce 1 700 Plain Paper Copier. The 
Oce 1700 is new to the U. K. but 
people in other countries have been 

depending on it for years. With the 

Oce 1700 you get as many as 37 

good, clean copies a minute on any 

regular office paper. 

You know exactly how much 
each and every copy will cost be- 
fore you even put the paper in. 

The Oce 1700 is unusually re- 
liable, too. It rarety needs cleaning, 
servicing or maintenance. 

These are just some of tlie 
good, sensible reasons why Oce 
is respected both here and abroad 
in the reprographic field. 

Remember. You'lf be happier 
the day you can switch lo Oce. 

Oce 

is sensible 
copying. 




FT 9 


Please send in the coupon below for more details about the Oce 1 700 
and the address of the dealer nearest you. 
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AUSTRIAN SUCCESS IN STEEL FORGING 


The^ Financial Times Friday September* 24 1976 


An automated hammer and anvil 
for the steel industry 


RARELY DOES an industry 
have the opportunity tn embark 
upon technological revolution. 
Steady change and improve- 
ment is the customary order of 
things, which makes it all the 
more remarkable that some of 
Britain’s leading steel com- 
panies have almost simul- 
taneously decided during recent 
months to make investments 
amounting altogether to nearly 
£20ra. in a new means of forg- 
ing steel. 

The system which steelmen 
axe now apparently convinced 
is the correct one upon which 
to base a large segment of the 
future of the special steels 
industry and other forging 
operations, replacing many of 
their traditional methods, is the 
automatic continuous forging 
machine. In various sizes the 
machine is made exclusively by 
a company called Gesellschaft 
fur Fertigungstechnik und 
Maschinenbau (GFM) at its 
factory in the picturesque coun- 
try town of Steyr in Austria. It 
is' the mainstay of the com- 
pany's annual turnover of about 
£lSm. 


party's future expansion in the 
area of special tool steels. The 
company has a plant at Open- 
shaw, Manchester, which used 
to belong to the British Steel 
Corporation. 

Mr. Wise and Mr. John 
Oakley, the group chairman of 
Edgar Allen Balfour, the hold- 
ing company, soon found them- 
selves in agreement about 


BY ROY HODSON 

were ahead in pioneering the 
large-scale use of automatic 
forging in Britain the biggest 
company in the private steel 
sector, the Johnson and Firth 
Brown group, was not far be- 
hind. Having sol'd its. wire rod 
mill in Manchester for more 
than £4m. this year it had cash 
available towards a really big 
GFM machine to service the 


British -Steel - hak also been 
taking an interest in the GFM 
machines. ; The corporation has 
been cautious. But it has had 
a problem with- supplying rail- 
way wagon axles competitively. 
So BSC has also ordered a 
medium GFM machine which is 
coating, with associated equip- 
ment, something more than 
£4m. Xt will be Installed at the 


White hot 


One of the bravest sights in 
steel-making is the crew sweat- 
ing in the glow of a white-hot 
steel piece as they pass it back 
and forth beneath the forging 
hammer. At each pass the 
hammer comes down like the 
crack Df doom until the whole 
piece is reduced in thickness. 
It looks a tortuous way of 
making steel. Indeed, it is a 
modern derivative of the black- 
smith, his hammer and his 
anvil. Forging is necessary, as 
blacksmiths have always known, 
to pound into steel strength and 
internal grain structure. GFM 
has managed to build a range 
of machines which will forge 
automatically and precisely by 
means of a cluster of hammers. 
They have automated the black- 
smith and his anvil. 

Soon after an amalgamation 
within the British private sector 
special steels industry produced 
a new company, Edgar Allen 
Balfour Steels, the chairman, 
and managing director Mr. 
Grahame Wise, put forward a 
scheme for purchasing a GFM 
continuous forging machine to 
be tbe linchpin of his com- 



How the concentric hammers of the GMF machin e shape circular or square forgings. 


Installing a GFM machine. They 
went to Steyr, studied the de- 
sign and manufacturing, and 
saw a machine -in production. 
The visit reinforced their wish 
to buy one for the Manchester 
works. The company is invest- 
ing between £2m. and £3m. in 
the first big GFM machine to 
arrive in England. By early 
1978 it will be in production. 

One special advantage stems 
from the inherent design of the 
continuous automatic forging 
machine. The traditional forg- 
ing hammer delivers - sharp 
blows downwards to shape steel 
laid across an anvil. Special 
and expensive foundations are 
needed to take the strain. The 
GFM machine has a number of 
hammers surrounding the steel 
acting in pain in opposition to 
each other. Thus there is no 
exceptional force in one direc- 
tion and the machine can be 
installed an comparatively light 
foundations. 

While Edgar Alien Balfour 


entire Johnson and Firth Brown 
group with forged special steels 
and alloys. 

Alloys are difficult to forge 
with conventional means, but 
are ideally suited for the GFM 
design. Johnson and Firth 
Brown took the plunge this 
month and ordered the largest 
GFM machine ever made, at a 
cost of £9.5m. together with 
associated equipment. Ancillary 
investment will take the total 
cost of the project, which is to 
be installed at the Atlas Works, 
Sheffield, to well over £10m. The 
machine will be working by th e 
end of 1978. Called the SXF65 
it will be able to produce from 
Ingots up to 8 tonnes In weight 
either solid or hollow forgings 
of up to 12 metres In length to 
close tolerances. It will be one 
of Britain's most important 
single production units for sup- 
plying steel forgings for tbe 
aerospace, petrochemical, de- 
fence, oil. and power genera- 
tion industries. 


Rotherham works and should 
have sufficient capacity to make 
all the wagon axles needed in 
Britain together with a supply 
for the export market as well. 

Shareholders 

GFM was started after the 
war by Dr. Bruno Kralowetz 
and the late' Div Kurt Ottltzky. 
In 1948 they were building a 
rudimentary form of long forg- 
ing machine in which the metal 
to be forged is fed in vertically. 
The biggest machine now being 
offered weighs more than 1,000 
tons. Dr. Ottitzky died in 1968, 
leaving the Kralowetz family 
as main shareholders. 

The Russians, who had few 
set ideas about steeimaking and 
an expanding civil and military 
industry to provide. for, showed 
an early interest’ in the GFM 
machines: They are still the 
oompanyVbest customer .using 


machines both -to forge steel 
ingots and for. more specific 
applications, in particular the 
forging of gun barrels — a task 
which certain types of the 
machine perform admirably. 

GFM has been helped greatly 
by the seeming inability of 
other manufacturers to produce 
anything quite as good or as 
versatile. Tbe keypoint of the 
GFM design is the ability to 
drive a cluster of. forging ham- 
mers bard and fast using mech- 
anical methods of transmitting 
the power. Another maker tried 
to accomplish the same thing by 
hydraulic means and failed. Pro- 
bably the nearest competitor is 
a Luxembourg company which 
produces a two-hammer 
machine. GFM can make 
machines, with eight hammers, 
each working at a rate of 
hundreds of blows a second. 

Besides tbe speed and pre- 
cision of automatic forging 
there are other advantages. 
While steel is passed back and 
forth under the traditional 
single forging hammer it lose's 
heat Eventually it has to be 
transported back to the attend- 
ant furnace and re-heated before 
being brought out again for 
further forging passes. When 
steel is passed through the GFM 
automatic long forging machine 
it needs only one pass through 
the machine to emerge at the 
other side in its forged state. 

Industry is rapidly discover- 
ing new applications for GFM 
forging methods. The Russians 
are forging harvester blades as 
well as guns. In Detroit U.S. 
motor car makers are forging 
tapered high quality steel rods 
on the machines to make car 
coil springs which will have a 
progressive damping rate and 
will thus give a better ride. 

GFM is having difficulty in 
meeting international demand 
for the machines. Still a pri- 
vate company it is continuously 
extending its modern open-plan 
factory at the rate of one 
manufacturing bay every year. 
But it may be reaching the 
limit of materials and tech- 
nology. By next 'year GFM 
hopes to offer a machine with 
a forging force of 2,000 tons 
per hammer compared with 
about 1,400 tons on the biggest 
current model. That machine 
will weigh 1,600 tons. 




iequestforofiersforthe supplyof 


: Iii accordance with the terms and conditions ofthe Refinery 
Agreement dated 7th. November 1969, between the Government 
of the Dominican Republic and Shell International Petroleum 
Company, LtoL, Refineria Dominicans de Betroleo, S. A. is 
seeking offers from ‘bona fide’ suppliers for thefollowing 
volumes of rabonstituted crude oil, to be delivered in liftings of 
not less than^OOjOOO barrels each, to the refineiy’s single buoy 
mooring atNizao, Provincia Peravia, Dominican Republic, at 
CandFprices: 

Jannaxy/December 1977 9,000,000 barrels 

Jannaiy/December 1978 9,600,000 barrels . 

All quantities to be plus or minus 10 per cent at buyer’s 
option. Supply contract would be firm fortwo years from 
1st January 1977, subject to renegotiation for subsequent 
two-year periods. In connection with this proposed supply, a • 
‘bona fide’ supplier must: ' 

A- Own a source of crude oil from which it can produce a 
suitable refineiy feedstock as required by Refineria 
Dominicana deFetroleo,S. A. 

R. Owna refinery with facilities capable of producing, supplying 
and blendijag the components necessary to provide the 
flexibility of refinery feedstock quality required by the 
refinery, r. . _ ’ 

Offers can. be made directly by ‘bona fide’ suppliers bir placed 
through recognised brokers of sound repute, duty authorised by 
the bona fide suppliers, who must be willing to post guarantees. 

Interested parties requiring further information regarding 
the terms and conditions governing the proposed supply of 
refinery feedstock should apply to the address given below 

before October 8th, 1976. 

Requests for offers should be in this office not later than 
October 22nd, 1976, in sealed envelopes, with the following 
inscription: 

Supply ofFeedstock, Sn Enrique A. Henriquez, 

President bf Board of Directors, Refineria Dominicana 
de PetroleOjS.A, Apartado 1439, Santo Domingo, DJV. 
Repnblica Dominicana 

The additional information as well as the requests for offers. . 
must be accompanied by a certified cheque for RD Pesos 1,000 
or its equivalent in convertible currency, payable to Refineria ' 
Dominicana de Betroleo, S. A. 
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Optimising style, performance and Safety with Economy, . 
the new Lotus Eclat is .a prestige, occasional 4 seat sports 
car with superb handling characteristics. Constructed by 
the very latest GFRPtechniques with the most modem 
technology. The Lotus Eclat offers the safety features 
proven in the Lotus Elite -winner of ^ 

Europe^ most coveted award - the Don 
Safety Trophy The comprehensive range 
of 4 model options include five speed 



gearbox, power steering, air conditioning, stereo cassette/ 
radio and alloy wheels. Powered by the Lotus 907 9 litre 
twin overhead camshaft engine, the Eda£has a top.speed 
of 132 mph, with an average consumption of 28 mpg. 
Cruising range is approximately 420 miles with 15 gallon 
tanks. The large boot has a luggage 
capacity of -13 cu. ft. Recommended UK 
retail prices including car tax and VAT 
from £7,131.15 to £9,104.94. 


Nmw 


Lotus Cuts Limited (Marketing} Norwich, Norfolk NR14 8EZ Telephone: Wymondham (0853} 603411 
Please send me information on the Lotus Eclat and/or arrange tar me to have a test drive.! am/am not over 18 years of age □ 


Add 
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Except for the spectacular Entebbe airport rescue operation, 
the Israelis during the past year have had little to boost their morale. 
The economy is in difficulties, and although relative calm has prevailed 
on the frontiers, the Israel/ Arab conflict is far from resolved. 


PAUL of gloom that 

- 1 so heavily over Israel 
>d perceptibly in the past 
•nths. An outsider does 
ve to look far for an 
■ition in this country 
the collective mood is so 

and quickly co lu- 
ted. The daring rescue 
■ on in July of the hijacked 
?ers held captive at 
e Airport raised the 
V of a people which has 
ithing to cheer it hut 
' to depress it since the 

- Cippur War three years 

ion polls have confirmed 
imple explanation. One 
' a few weeks after the 
showed that the number 
raelis describing their 
-• as high had risen from 
cent, to 47 per cent as a 
of “ Operation Yonathan.” 
... me poll reported that the 
y*s security situation was 
public's least concern, 
.s have sat back and 
sd the civil war in 
-on, the reverses suffered 
e Palestinians there, and 
visions created by the con- 
n the Arab world with 
satisfaction. 


lished 


•• them it has given the 
the PLO’s professed aim 
establishing a M secular, 
cratic State” covering the 
i of historic Palestine, 
have relished the oppor- 
y provided for assisting 
Christian villagers of the 
i and arming them against 
‘guerillas. For its part, the 
jli Government has been 
to participate indirectly in 


the conflict by supplying 
weapons to the Maronite 
Christians is their enclave to 
the north and blocking supplies 
to their enemies. 

Pressure is off the front on 
the Golan Heights and the 
Syrians are unlikely to be in 
a position to bargain for con- 
cessions in return for the 
renewal of the mandate of the 
UN disengagement observer 
force. Meanwhile, events seem 
to have proved the argument 
of Mr. Yitzhak Rabin, the 
Israeli Prime Min ister, that the 
second Sipai disengagement 
agreement would drive a wedge 
between Egypt and Syria. Their 
differences apart, Israel 
increased its qualitative military 
superiority through the U.S. 
weapons supplied in return for 
signing the accord. 

Certainly, this summer has 
afforded relief to the Israeli 
public which has been oppressed 
by many objective factors : the 
Palestinian’s diplomatic suc- 
cesses and Israel’s increased iso- 
lation in the world, the growth 
of Arab wealth and power, U.S. 
moves towards a more even- 
handed policy in the region, 
demonstrations of opposition not 
only from Arabs of the West 
Bank but also those of Galilee, 
a desperate economic situation 
at home, and the lack of an 
effective, united leadership for 
the country. But Entebbe and 
the Lebanese civil war have not 
brought peace closer. Nor have 
they changed Israel’s basic pre- 
dicament posed by the pressures 
for a Middle East peace settle- 
ment and the patent determina- 
tion embodied in the political 
consensus to retain territory, 


much of it already 
Jews, that the Arabs 
renounce. 

In this respect a 
breathing space has 
vided by Dr. Henry 
preoccupation with 
Africa and the U.S. 
No other country 


settled by Israelis are uneasily aware 
will never that next year the U.S. will 
resume its peace initiative, 
temporary probably sooner if Mr. Ford 
been pro- wins or later if Mr. Carter is 
Kissinger’s victorious, and that not only 
Southern weapons but other financial 
. elections, assistance on which the Jewish 
could be State is desperately dependent 


flexible attitude towards terri- 
torial compromise, but Israel 
still managed to obtain the 
weapons which it wanted with- 
out malting concessions. The 
sicaation is now very different, 
not least because of Israel's 
greater dependence on the U.S. 
far balancing its payments and 


First, there is the wish not to 
prejudice any negotiations in 
advance and to keep options 
open. Second, and equally 
important, there is a reluctance 
to broach an issue on which 
both the grouping and parties 
of the Government coalition 
and the opposition arc divided. 


Strains beginning to 
take their toll 

By Richard Johns, Middle East Editor 


watching the latter more 
intently than Israel, where 
every word uttered by the 
candidates on the Middle East 
is printed in the newspapers 
and their views on Israel probed 
deeply. The country was 
shocked when in March the 
American Ambassador to the 
UN stated openly in the 
Security Council the Admini- 
stration’s objection to Israel’s 
annexation of East Jerusalem 
and the establishment of settle- 
ments in occupied territory as 
obstacles to peace. It has fol- 
lowed with concern growing 
American recognition that the 
Palestinians are central to the 
Middle East problem. 


may in future have conditions 
attached. Mr. Rabin himself 
warned two months ago that 
any Israeli who doubted the 
intimate relationship between 
Washington’s reappraisal and 
the supply of arms should 
“ wake up.” Only last week the 
ex-General Arik Sharon, charis- 
matic hero of the bridgehead 
across the Suez Canal in the 
1973 war, angered <or embar- 
rassed) the Government by com- 
plaining before an American- 
Jewish audience that arms sup- 
plies awere being delayed. ' 
In the 1969-70 era of the 
Rogers Plan the U.S. sought to 
make deliveries 1 of Phantom 
aircraft conditional on a more 


even economic survival as well 
as military equipment. Last 
year American aid was the 
equivalent of no less than 20 
per cent of Israel’s GNP com- 
pared with only 2 per cent, in 
the 1968-72 period. In the next 
five years the State is looking 
to Washington for no less than 
SlObn. assistance in one form 
or another, which could cause 
a political upheaval wi thin the 
country. 

As it is, the Israeli leader- 
ship as a whole is reluctant to 
discuss privately or publicly 
the question of what territory 
would be “negotiable” (while 
maintaining the formal fiction 
that everything -would be). 


It was, apparently, for the 
latter reason that Mr. Yigal 
Allon, the Foreign Minister, 
angered his colleagues with the 
publication last week of his own 
ideas about territorial conces- 
sions which Israel might make 
and still keep an “essential 
mi nimum ** of strategic depth. 
Without consulting them he 
wrote an article for an American 
periodical as a political man- 
ouevre within the ruling Labour 
Party. Its content is an elabora- 
tion of his own plan dating back 
to 1967, whose outline is well 
known. But it is worth summar- 
ising the proposals in this con- 
text because they could be said 
to represent roughly the middle- 


of-the-road consensus on the 
territories. 

They would involve the re- 
turn of the mountainous areas 
on the West Bank (excluding 
tbe expanded area of the 
reunited Jerusalem), with a 
corridor connecting to Jericho 
and the Hashemite Kingdom 
beyond. Mr. Allon proposes that 
the greater pan of the Gaza 
Strip shonld be conceded and 
given guaranteed communica- 
tions to the West Bank. Both 
areas should be demilitarised 
and form part of a joint Pales- 
tinian- Jordanian entity. Mr. 
Allon draws a line running from 
just east of El Arish running 
south-east to include under 
Israeli control Sharm-el-Sheikh, 
which commands the Straits of 
Tiran. On the Golan Heights 
only a slim sliver of territory is 
marked out for withdrawal in 
the plan. 

Retained by Israel would he 
a line along the Jordan Valley, 
another along the eastern ridges 
of the West Bank hill range, 
and territory around the Gaza 
Strip, in addition to the bulk 
of the Golan Heights. As it 
happens, these areas corres- 
pond closely to the pattern of 
settlement evolved over tbe past 
nine years. Most of them were 
“ Nahals " or military kibbutzes 
founded by young people doing 
National Service. And the 
majority now have civilian 
status. Their total population 
is believed to be not much more 
than 5,000, if that, and a number 
are very short of volunteers. 
Some members of the cabinet 
would probably regard tbe bulk 
of them as bargaining counters 


fnr the demilitarisation of 
evacuated areas. However, for 
a substantial minority, includ- 
ing the settlers themselves, any 
soil That has been cut by a 
pioneer's spade is sacrosanct and 
not negotiable. 

Tlie debate about settlement 
has itself taken place with 
scant reference to the UN reso- 
lution 2-J2 of 1967. the totality 
of the Arab demand for com- 
plete withdrawal or iho inter- 
national 'situation. Marc dis- 
concerting are the historical, 
biblical and met a physical argu- 
ments. rather than security con- 
siderations. advanced lo sup- 
port the "right*' to settle any- 
where on the West Bank. They 
are not confined to the extreme 
right wing and religious die- 
hards. This has been high- 
lighted by the open differences 
irt the leadership over the 
attempt by the Gusli Ewmnint 
(“Faith Bloc") movement to 
establish a settlement at 
Sebastia, site of the biblical 
capital of Samaria, near Nablus. 


Hawkish 


Earlier this year Mr. Shimon 
Peres, the tough, hard-headed 
and hawkish Minister of 
Defence, said that he had looked 
through the biblical text and 
found no logical reason for ban- 
ning settlement in Samaria. The. 
doveish Mr. Allon came out 
publicly against a Sebastia 
colony. 

Mr. Rabin has sat on the 
fence and the Government has 
still not yet implemented its 
decision of last May to evict 
the rebels from the nearby army 
camp at Kaddum, to which 


CONTINUED ON PAGE III 





It all started with 
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Juicy Jaffas were the first fruits from Israel to be 
sold by Marks & Spencer back in the 1930's. 
Since then, Marks & Spencer have offered you 
an increasing range of good things from Israel. 
Today, you'll find grapefruit, melons, celery, 
tangerines, avocados, peppers and dates, 
as well as orange an&grapefruit juices 
alongside those sun-ripened oranges. And all 
sorts of fashionwear-from jeans and shirts to 
knitwear, from bras and nighties to lambskin 
gloves, from ladies' sandals to men's blazers 
If it's good enough to carry the name St Michael 
it has to be more than good quality-it has to be 
good value tpo. -That's why, when it comes to 
imports from Israel, it doesn't stop at oranges 


lsraefsbest-at 





- we never compromise on quality 



take the short rood to israel 


Bank Leumi le-lsrael B.M., Israel's 'first and 
largest bank opened Hs doors in 1902. 
Since then, we have worked steadily 
at shortening the road to Israel, 
at helping British bankers, businessmen 
and tourists interested in our country 
to first- rate financial services. 


As a subsidiary of Bank Leumi le-lsrael. 

Bank Leumi (U.K.] Ltd., stands ready to serve you. 
With up-to-date market information, facts 
about special Israel Government incentives 
to foreign residents and tourists, 
any Israel-connected banking or business 
transaction you may have in mind. 


BANK LEUMI (ll.K.) LTD. 


HEAD OFFICE AND WEST END BRANCH : 4-7 Woodstock Street, London W1 A 2AF, Tel. Of -629-1205 
BRANCHES: Bow Bells House, 11 Bread Street, London EC4P 4BT f Tel. 01-248-7712 
101, Golders Green Road, London N.W. 11 8EN, Tel. 01-455-3472 


Bank leumi (3£) "dinS pis 


IE-15RBEL B.m. 



imi talllf'jJ 


ISRAEL'S HIRST AND LARGEST BANKING GROUP 
Total assets exceed $ 8 billion (on December, 31, 1975) 
345 branches in Israel and overseas 


14 




J 


rr 

hi 


co 

A: 

nr 

Ml 

na 




UNITED 

MIZRAHI BANK LTD. 

YOUR BANK IN ISRAEL 


The bank 
that speaks 
your language 


Head Office : 

48 LILIENBLUM ST., TEL AVIV 
Tel : 622315 

United Mizrahi Bank Ltd. Israel 
international department 
39. Liiienbium St. Tel Aviv 
Tel: 622315 Telex: 33625 341225/6 

Represents Office — New York 
630 Fifth Avenue at 
Rockefeller Center 
New York N.Y. 10020 
Tel: (212) 5418070 
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INTERNATIONAL FORWARDING l 
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AND SERVICES LIMITED ? 

FORWARDING SHIPPING & TRANSIT SERVICES t 

NMT House 

Phoenix Way 

Heston Aerodrome 
Hounslow 

Middlesex 
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Telephone 01 897 0991 
Telex 262432 

Subsidiary of >' 
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The mounting debt butden 


BASIC STATISTICS 


FOR ISRAEL the economic 1973 rates. In the 1967-72 period political point of view has been part of the bill was covered base for recovery. Successive 
struggle has been as endemic there was an average annual the growing dependence on the by U.S. aid, local spending has waves of austerity measures 

as the confrontation with its growth of GNP of over 10 per U.S. The contribution of risen almost .as fast, however, have been only .partially success- 

Arab neighbours. Now the cent., annually and almost as American aid increased from 15 The total military outlay for ful because of the HwMng °f .... ' 
challenge on this front is more much in per capita terms. Some per cent, of capital imports in the current financial year (be- wages and the value of- state * apnlation 
grave than ever and assuming 200,000 immigrants were the 1968-72 period to 57 per gin ning April 1) is expected to bonds to the cost of living index Population of occupied 

proportions as big as the long- absorbed at an estimated cost of cent, in 1975. American funds be 35 per cent. of. the budget Until this year wages and bonds territories 


term physical threat $2bn. 

Facing up to the seriousness 
of th. country’s gnjm, GeUerOUS 


were the equivalent of 20 per compared with 20 per cenL. fa sold locally have been tied West Bank 

cent of Israel's GNP compared 1971-72. 100 per cent to the official Gaxa Strip 

. . _ ________ with only 2 per cent in the inflation indicator. This has not . > . ■ ■ ■ — 

deficit and growing indebted- v,uv<1 wu * 3 earlier five-year period. ’ A Hi'PrCP only worked against efforts to (38175) 

ness, the Government has set However, well before the Equally serious, the expen- reduce consumption but has Pier capita 

about the daunting task of cruel blow from the Yom Kippur sive high-interest rate short- At the same time Israel yjas also given tax evaders the 


3.49m. 


680,000 

431,000 


£I74.86bn. 

.£121,430 


TRADE 1975 


attaining a measure of national war it was clear that Israel was term debt, which had been a hit bard by an adverse 'turn-in chance to reap huge profits on 

self-sufficiency over the next living well beyond its means, modest $190m. at the end of the terms of trade, higher world their “ black ** money in the Nownilltary imports 

five years aud reducing fin an- even on borrowed time, despite 1973, leapt -to- $5fi0m. in 1974, commodity -prices and recession State securities in which secon- Military imports $L8fan. 

cial dependence on what the the generous flow of unilateral S930m. in 197a.' Servicing the j n jt s main- export markets— dhxy transactions^, are allowed. Exports SJLSbn. 

£ 237 hk 
£9LSn. 


£ 130 nu 

£T2.7m. 


central bank in its 1975 report transfers. By the' end of 1972 total public debt cost nearly trends which were also very Inflation-proofing has. become an. Tm ‘^^ from h.K. 
describes with realism as Israel’s medium and long-term Slhn.-in 1975. the equivalent of much re i a ted to the 1973 cob-- almost sacrosanct part of the r- r"i?.„riTr ' 

sources that may prove indebtedness had reached S4bn. rather more than a quarter of m cL Thev have been an political and economic system.- gaporBO 

JJ2251* iJ? IS? 8 - TU ?’" 5 7 *0m- cost of servicing Jhe county's exports of goods important aspect of one Side . Despite' tbe seemingly ptmk TRADE 1976 TO END JUNE 

Success will necessarily involve it in that year amounted to and services. of the Weak nicture. h Jm m n» 

an iron will on the part of the one-third of foreign exchange In 1974 foreign exchange re- Essentially 5 there has been SfwSSim 

Government— and a painful receipts serves were run down by a third V- ™.l e ™ consumption and cut public Exports to UJK. 

aU Rurt ^o/°the^ criti^ 1 * nosition Smce then ^ dimensions of financethep^ments Government d ivert resources ■, Israeli pound 

Part of the critical position the payments problem haTe JggtJ away from domestic consump- 4S£iuZ£EE- rZ fa 197? £I=ai4J - 

The deficit ^ USfi o£ jjj-p fatties, they ti P n int0 es:port production and GNP growth was calculated at — — ■■■■■ — 

result of the past and continuing S?-?™ 111 f ccoun } were held steady at SL13bn., to ™prove Israel’s competitive; .4:7 per cent But apart from ^ ^ bigber for most 

— S2.6bn. at the end of 1973 to su jBcieat to cover about three- ness by curbin 8 inflation. It military imports, the. visible ^ 

S3.4bn. in 1974 and $4.1 bn. in n , has baulked at the * 

1975. 
the 


i! 

I * 

i !. 


t ; 

f i 


t 


in which Israel, like Egypt, j 

finds itself is very much the f!^? y ! n ^ re !!i!!! < *' 


burden of defence spending 
While developing what was in 
West European terms a rela- 
tively backward country at the 
time of 
absorbing 


19,4 and $4.1bn. in month of non -militaiy imports has bulked at the stem trade deficit Increased fa real Cwi 

By the end of last year atthe rate at wbieh ^ ha ^ e measures needed to shift num- terms by 3 jwr cent compared . (but ma ^ ^ve 

^ outstanding long and ^ during the current year . power from services and the with the annual wte jot tlie because tif under-reporting of 

independence and medium-term debt had reached But ^ r serves were less than Moetad adramistration jnto January-September of the pro- economic activity as aresult of 

immigrants — the what ^ Central Bank ^ net foreign liabilities of the industry. The radical restruc- vious year, before the war. . Tax evasion). 

* — - be a “ stagger- commercial banks, which *™g required and the lower- # November, 1974, saw tbe Notwithstanding the instftu- 

araounted to no less than in § oF inflation to a more Draconian package, of fiscal mid tkm of ■ monthly creeping de- 
bee n s 1.4 6 bn. — giving the economy reasonable level would probably economic measures, including a valuations of up to 2 per cent. 

mili tary a worrying change in the make- as a whole a short-term in- mean a measure of at least massive devaluation, that were~ fa the summer of 1975, mid the 

budget. up of Israel’s debt In 1975 the debtedness of $2.4ba. temporary unemployment mainly responsible for the 56. 20 per cent devaluation of last 

At the same time, to attract traditional sources of unilateral in large measure this deteri- With the- concern now about per cent Increase in the cdst- September asweB as theincen- 

i mini grants and prevent emigra- transfers covered only 28 per oration can be seen as the direct emigration as much as immigra- of-tiving fades. This laid the.tives provided, exports im- 

tion, the Government has since cent - of deficit U.S. grants consequence of the 1973 con- tion. the Government is reluc- basis for a 5 per cent faB .in proved by only 1 per cent 
1966 consistently maintained a accounted for another 16 per flict In the past three years the tant to contemplate unemploy- real disposable, income and a Agridzttore was responsible 
level of economic activity, ceD t and a further 36 per cent, level of military imports in real ment above tbe acceptable 3. per cent redP<tws ixr private for this mar ginal gain. In spite 

growth and employment beyond’ wa s bridged by long-term loans, terms has been double what it present level of 3 per cent consumption m 1975 whim the of spare capacity . and under- 

the real capacity of the country mainly American. The balance was in the 1968-72 period. In Similarly, it has felt unable to inflation rate, calcnlated on. the employment of labour on the 


basic raison d’etre of the State ? ck ?, 0 ^ e a,T es t0 
— Israel has had to devote a in " ST.Bbn. 
disproportionate amount nf Meanwhile, there 
resources to the 


commitments. 

In the halcyon days between 
tbe 1967 and 1973 wars Israel 
was allowed a measure of self- 
indulgence by the unique flow 
of grant aid constituted by the 
ons of world Jewry, Ger- 
compensation payments 


new immigrants from the 


short-term borrowing. per cent of all imports of goods tion In employment considered Jiving index, .was. cal* 

Equally significant from the and services. Although a large necessary for giving a sound 23 per cent* but would 



to sustain alongside its defence of 20 per cent was financed by 1975 they cost 81.83bn., or 45 bring about the drastic redac- basis of the official east of pay-roll, industrial . exports 

. — < 1 ^ — - J at defined >ln real terms. The 

ive quantitative drop on - imports 
was partly as a result of stocks 
built up in .anticipation of the 
1974 devaluation. 

By the end of last year it had 
become; fully apparent that the 
pressnrie facing Israel on the 
economic front was quite a& 
- critical as that on its defensive;' 
. fmntiers-Haxid could prove as 

is The borrowing requirement credit expanded by a modest 12 sceptical whether, in the year tip decisive: The. need, for a long- 

at should not be much more than per cent Monetary policy' has to .-the October/ 1977- general ^ ^tetin view and the resolute pur- 

jr cent of Israel's $9bn. and the cost of servicing Slbn. compared with $1.7bn. in been as tight as ever with' election the Govemmoit will atilt of a coherent strategy, 

payments deficit it to $1.25bn., no less than 57 1975.- interest rates at an all time higti. show itself capable of .taking the rather than.". 1 the. piecemeal 

le rest of it was more than per cenL of it on short-term So far, so good. But there At one level there are the tough action necessary to put handling of problems as in the 

idged by U.S. loans. obligations. In this highly must be serious doubts about loans directed to exports (10 the ; economy tin the road to past, was more sharply evident 

Other long-term credit and critical situation the Govern- tbe- Government's ability to per cent.) and preferred domes*- recovery. . ■: than ever,. ]Vv _ " 

vestment gave a healthy sur- ment had little choice at tbe bring about a cut in real living tic uses (20 per cent), xt ' shaped up well- -at the 
us on the overall account start of this year but to evolve standards, to curb inflation and Rationed by stringent liquidity banning 0 f the year But a 

reflected by the doubting in a more coherent strategy and to restructure the economy requirements,, “free credit," aj^jed Cabinet noted" for giv^ 

.vears up to the end of 1972- ' ^ J — 


amounted to $3.36bn. 
3d 66 per cent of I 
ce of 


>fers IN 1975 
and expected 


to 


Israel's debt 
be calculated 


exchange reserves in the five follow it with strict discipline, along more productive, export- now costs 26-28 per cent ft iBglBlD oressnre enmtBL does 

i-oorc Iin tn rhn on/I nf t OTO . . _,.j J It rm_- ’lOWW boon «>hni« Knelnaee nolnit 4-ka *“6 1X1 U».JKCflame 5IUUJKI, UtM» 

qot * on the face- of . It,' -look 


The long-term objective is to orientated lines. The 1976-77 keep their business 
it the balance of- -payments budget is at least a summary -of banks have had no choice bi 


to 


1975 prices) to $2.2bn. by 1980. ture is set at £185 Jbn. compared give “marginal credit,’* ' 
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popular measures. 

The assumption is that if foe with the revised allocation of incurring fines that are reflected . Nevertheless foe feeling peiv 
U.S. then looks after arms £I65.5bu. for 1975-76. This is in interest rates of 35 pej- cent.; slsts foa* foe pubtij, if it were 

requirements Israel will be able calculated to be an increase in or more. Growth of - money P™; se “‘ e< * decisively . >nth a 

to take care of the shortfall of real terms of only 2 per cent supply (currency in circulation difficult but .clear' patfa would 
somewhat less than Slbn. Mr. Notable features are the cuts plus demand deposits) and be prepared to tread it- Faunre 
Yehoshua Rabinowitz. the (again in real terms) of 20 per credit lagged well behind the of economic management at this 
Finance Minister, was recently cent in . subsidies and 12 per consumer price index, which sta? e coaid prove ; very 
reported as telling the adminis- cent- for housing in a slightly was up 20 per cent, in the first dangerous for - the state- of 
tration that Israel would need reduced investment programme, seven months of 1976- At -an Israel.- - - 

from Washington no less than On the same basis, however, the annual rate inflation is now 
SlObn. over the next five years, budget estimates a 23 per cent running much, higher, threaten- 
According to the Finance increase in the amount needed ing an increase of 35-40 per 
Ministry, achievement of this for repayment of domestic and cenL over the full year, 
target will mean continued re- foreign loans which would The hapless Israeli consumer 
ducrion of per capita income account for rather more than has already had to accommodate 
until the end of 1979, when a one fifth of foreign spending, himself to VAT. Next month 
return to a faster rate of growth Meanwhile deficit financing the Government plans to pass 
may be possible. There is a has been set at £12.7bn. but is on tbe higher, cost of subsidies 
recognition that pablic spending likely to exceed this figure con- on basic foodstuffs, thus raisin 
must be stabilised in real terms siderably and approach the their price by an average 35 
and deficit financing — in effect highly inflationary £15.8bn. of per cent aud probably adding 
resort to the bank note print- 1975-76. more to the cost of living than 

ing presses — cut to the limit. _ _ the 5 per cent estimated by the 

As for restructuring the KPforillS Finance Ministry. ' If the 

economy, it is reckoned that Government has its way the rise 

industry's share of GNP will Incorporated in the budget due next mouth in respect of 
have to rise from 28 to 33 per are fo e income tax reforms de- the previous six months 
cent, by 1980. cided upon last year. On the one inflation will only be 70 per 

For the current year the hand the changes have been cent, of the index rather than 
modest aim is to narrow the designed to eliminate tax the full amount Such an incre- 
rrade deficit by S250m., with a evasion and do away with meat wonld not be enough to 
15 per cent rise in industrial allowances. Instead there have accommodate the pressure that; 
exports In that respect a good been a lowering of basic rates is building up for a much more 
start was made in the first seven and a shift in emphasis towards radical adjustment, 
months of 1976. indirect tax. Only when it is confronted by 

On the debit side Israel Here fo e important de- traditionally strong' pressure 
was helped by the decline velopment was the introduction groups will the Qovenmient's 
in the price of 'some commodi- of VAT at ^ rate of 8 P er resolve be really tested- Under 
ties, the accumulation of stocks ceoL on Tbe betting is the wages agreement workers in 

towards the end of 1975 in fo at the numeT0U s self-employed production have been singled 
anticipation of a further who hav e been concealing large out for preference with the 
devaluation, and the slowdown amounts of . income find a award of a 6.5 per cent annual 
in the country’s growth. way t0 avoid P a yi Q g and in_ increase compared with 2.5 per 

A small decline in traditional £ est yet “ ore m ° De y in bonds. cen t for those in services. There 
unilateral transfers from . Dr D , ew ls . sues i til ? Government ^ signs that the Government 
Sl.OSbn. to S2.02bn., is anrid- If S °- lnS to ^ n ® atl on-proof ^ having some success in its 
pated. thanks to the bigger flow 90 P® r cenL - but they wtil efforts to direct manpower to 
of U.S. grant aid (which is com- 511 L ? rove L. an * ^ xtra ? rdina ^7 industry, and there has been an 
pensating for the loss of th“ fu ° d in '*® stment fo I foose with equivalent elimination of under- 
Alu, Rudeis nil fields last year). ?,* employment, in response to er- 
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st bank should do. 
Arid then' some. 


When performance counts, you can count on us. 
Our experts are your experts. To serve your 
banking needs. -And then some. 

As a large commercial bank with assets In excess 
of 3.5 billion dollars, with 210 Branches in 


Israel, five overseas branches including two in 
New York, and a worldwide network of affiliated 
and correspondent banks, we're in an ideal 
position to give you the financial advice and 
service you require. You can count on us. 


Israel Discount Bank Limited ® 

Head Office: 27/29 Yehuda Halevi Street. Tel-Aviv 
Main New York Office: 511 Fifth Avenue. 

U.K, Representative Office: 89 Duke Street, London W1M 5DN 


est on these bonds will account port demand. Conversely in the 
2. pe ; th C[?m ' ° f th,S first quarter of 1976 employment 

rs she i 

mentarv budseL It remains to be u 6 ®’ ( ? )0 ' °" e «“ 

seen whether the Government bap- 

can restrain its spending. In nc^mLht ^ sappe ?T! 

the first four months of the fiscal Z ^ dl ^ oca J 1 . on would 

year it has used up two-thirds of be ,j n ] me “ se - . Readjustments 
the deficit. Much will denend on involve intense pressure 
tbe Government’s ability to re- on wa 3 es *f _ even minimal 
sist wage demands. Earlier this eco . n " ra . , v activity was to be 
month the uutgoing- Governor ma,c ‘a*nea. 
of the Central Bank. Mr. Moshe ^ a , 

Sanbar. predicted that in the v/VCr^nCSlGtl 
nine months from July to next 

March the Gove'rnmeni and the Continued high employment 
Jewish Agency, which is res- ° r l bis labour indicates that the 
ponsible for settlement of immi- economy is still over-heated des- 
rants, wnnld inject no less than Pk® fo® fail in construction 
I£17bn. into the economy starts. _A GNP | growth of 3-4 per 
Commenting on the 10 per cent. ®°nL. is in prospect rather than 
increase in money supply in the fop I P® r cent, indicated earlier 
first hair of 1976, he pointed io this year. It appears that both 
losses of income tax as the re- private consumption and dis- 
sult of foe reforms, unforeseen posable income will increase 
additions to the Government's marginally this year. Inflation is 
expenses because of high Infla- set for a higher rate, than that 
tion rates, and lagging domestic recorded in 1975. • - 

sales of bonds, down from Concerned and informed 
02.4bn. to ilKJOm. Israelis outside the seemingly 

In the first half of 1976 bank complacent Government are 
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Prime Minister Yitzhak 
Rabin : awaiting a new 
mandate. 


Minister of Defence Shimon 
Peres : hard headed and 
hawkish. 


Foreign \ Minister Yigal 

Alton : “ doveish ” proposals 
■under attack. 


Opposition leader Menahem 
Begin : his backbenchers 
are impatient . 


Fears of a political 

stalemate 


AEL HAS until December 
T before the nest general 
tion becomes due. When 
vote finally comes, it should 
only resolve some basic 
5tions about Mr. Yitzhak 
•in's mandate for decisive 
esmanship, but more signifi- 
tiy, whether the parliamen- 
7 system as practised since 
State’s foundation can 
dicate itself once more. 

. Sven within the inner 
irabers of the Labour Party 
ablishment the mood for re- 
ions — district by-elections, 
rsonal constituencies and the 
e to re*‘acc the Knesset's 
rty-list proportional repre- 
atation — has become more 
- -rsistent since the Yom 
4 ppur War. But the realities 
coalition politics are still too 
\yrmidable to overcome, and 
‘ ! 'owhere are the prevailing 
xpediencies more Byzantine 
wn within the Labour align- 
ment. 

Mr. Babin commands a BS- 
ote majority in the 120-seat 
nicamernl legislature but for 
lat he must depend on the 10- 
rember National Religious 
• arty (NRP), a traditional 
tnfor partner, and the four- 
an Bourgeois-Secularist Inde- 
pendent Liberals. Within the 
ist year the NKP’s young 
lards’ impatience with the pace 
Jewish settlement in the 
■^cupied territories has forced 
greater militancy on the 
■irty's elders and the addition 
i; the cabinet of an outright 
tocate of the Gush Emunim 
ovement. 

j ’Gush Emuirim’s squatting tac- 
ss on the West Bank have not 
ily manifested a new style of 
rect action willing even to 
•fy army troops; the Mes- 
anic group has also challenged 
e conventional electoral 
irties' very means of address- 
er public opinion. 

One important result has 
■en tn force the amorphous 
ass that makes up the Labour 
irty into a painful reappraisal 
its reason for being and its 
■ospects of continued hege- 
ony. 

When the party was put 
gether For the 1969 general 
ection with Mrs. Golda Meir 
. the head, it effected an amal- 


Strains 



gamation of the three historic 
Socialist parties which, despite 
factional disputes from time to 
time, had dominated the Zionist 
movement ever since the 1930s. 


Persisted 


The intention was to erase 
gradually the, old divisions, 
bom of controversies long 
expired, and to rejuvenate 
Labour with a new generation 
of political talent. But contrary 
to these hopes, entrenched al- 
legiances, predicated on patron- 
age and bitter memories, have 
stubbornly persisted. 

Thus, the reigning tri- 
umvirate of Mr. Babin, Shimon 
Peres and Yigal Allan repre- 
sent the thousands of ex-Mapai, 
Rsfi and Ahdut Ha’Avoda faith- 
ful, respectively — even though 
the former factions have no 
relevance to the current contro- 
versies. Jerusalem's mayor, 
Teddy Kollek. and Yitzhak 
Navon, chairman of the Knesset 


Defence and Foreign Affairs 
Committee, for example, are 
among the mast articulate of 
doves, yet in party terms they 
remain the nominal Raff allies 
of the relatively hawkish Mr. 
Peres. 

Labour's consequent standing 
as an ideological supermarket 
is a principal reason for Mr. 
Rabin's reluctance — other than 
verbally — to face Gush Emunim 
head-on. That hesitation has 
now begun to tell in the other 
direction. Mapam. the anti- 
expansionist Marxist party that 
appeared on a joint ballot with 
Labour in the past two General 
Elections, is likely to run 
separately in 197”. sensing that 
alone and thus un compromised, 
it might well improve ou its 
current four Knesset seats. 

Other defectors from Labour 
have joined the moderate 
reformist Shinui (change) and 
Citizens Bights parties which 
sprouted after the 1873 war. 
More may follow the banner of 


Professor Yigael Yadin. the 
archaeologist and former chief 
of staff who in recent months 
has been testing the political 
winds with a call for a supra- 
ideological party. 

The erosion in Labour’s ranks 
is not perceptibly matched by 
increased sympathy for the 
major opposition bloc, Likud. 
But it is Likud that is hopeful 
of most benefiting in the end. 
perhaps to the point of return- 
ing to the coalition, which they 
left over opposition to the 1970 
cease-fire along the Suez Canal. 

Some optimists do not dis- 
miss the chances of a Likud 
plurality that would give it the 
right at least to attempt the 
formation of a government 

The Likud is an uncomfort- 
able joining of the nationalist 
Herut Party, the Liberals and 
an assortment ol fringe poli- 
ticians whose common denomin- 
ator is stiff resistance to 
Israeli withdrawal from occu- 
pied territory. Its parliamentary 
leader, Menahem Begin, com- 
mander of the pre-independence 
Irgmr Zra'i Le-Umi under- 
ground movement, has clung to 
his title despite gathering im- 
patience among back-benchers 
with his old-fashioned rhetor- 
ical flourishes ana what many 
of them regard as an obsessive 
concern with territorial ques- 
tions. 

The Likud's best drawing card 
is former General Arik Sharon, 
nominally a Liberal Party mem- 
ber and a scathing critic of the 
Babin Government's record 
since his resignation after one 
year's unhappy service as the 
Prime Minister’s special adviser 
General Sharon’s battlefield per- 
formance against the Egyptians 
in 1973 invested him with 
some measure of the charisma 
once cojoyed by Mosbe Dayan 
but he had only limited success 
in his brief post-war stint as a 
member of the Knesset. 

With the nation's frontiers 
calm, economic issues promise 
to be Likud's most potent issue 
but in fad it has proven rather 
ineffective at posing aiteraa 
tives to the creaking infrastruc- 
ture built up over the years by 
Labour and the Histadrut, the 
national trade union federation. 

If. as appears feasible, Likud 
should improve considerably on 
its parliamentary strength, it 


will have the most dramatic 
effect on Israel's border policies. 
Likud and the NRP, together 
with like-minded labourites 
such as Mr. Peres, could insist 
on a vigorous Jewish settlement 
programme throughout the 
West Bank that left little room 
for diplomatic manoeuvre on 
the Palestinian issue. 

That, however, is not the 
worst thing that many Israelis 
can imagine. A harder stance 
on occupation may be debatable 
on its merits. But a coalition in 
which the opposing sides 
ultimately block out each other 
to the point of paralysis would 
spell disaster. 

Under sucb conditions Israel 
could only hope for a strong 
Ben-Gurion-like figure to lead 
it out of the wilderness. Lack- 
ing such a man to galvanise the 
nation, the search for effective 
government could turn out to 
be a very daunting task. 

Tom Ackerman 
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ney were confined last 
■Member. 

Less publicised has been the 
mtinued enclosure of land at 
trategic points along the West 
bank's hill range for "military 
lirposes.” As often as not in 
he past this has been followed 
y ’"expropriation (with com- 
ensation offered hut not 

ccepted) ami then settlement. 
'Jie eruption on the West Bank 
n March was very much 
dated to the advance of the 
Palestinian cause in the world 
ircna and the feeling that the 
jeeupying power was losing 
^rgund. However, what the 
\rabs see as creeping annexa- 
ion has remained a source of 
fiscontent and could yet be a 
lash-point for more violence. 
'It is like putting a nail in 
.he coffin of peace,” according 
to the Mayor of Bethlehem, the 
one pro-Hash emit e tradi- 
tionalist to retain his seat in 
the April municipal elections. 

Despite the election of 
Nationalist and Marxist mayors 
to the other municipalities, the 
west Bank has remained quiet 
since the late spring. While 
ihe new office-holders have 
busied themselves with local 
affairs, the radical population 
seems to have been perplexed 
by the Palestinian reverses in 
the Lebanon. At the same time 


the Gaza Strip, the trouble-spot 
in the early days of the occupa- 
tion, has been a model of tran- 
quillity where the gain in 
living standards and full employ- 
ment has been more appreciated 
than on the West Bank. Despite 
the economic slowdown in 
Israel over 60,000 people are 
still crossing the ’‘green line" 
daily to work in Israel. 

More disturbing than the 
West Bank riots were those 
started by Israel Arabs on 
March 30 in Galilee. There, too, 
the Arabs have been exposed to 
the winds of Palestinian 
nationalism through the open 
bridges to the West Bank, and 
no doubt there is truth in the 
Israel line about Communist 
inspiration. 

Yet it was Government plans 
to expropriate land for Jewish 
settlement in the predominantly 
Arab triangle which prompted 
the one-day strike and the 
demonstrations in which six of 
the rioters were killed. Israelis 
can never be complacent again 
about their Arab citizens, who 
account for 15 per cent., and 
a growing proportion, of the 
State's population. 

On the economic front Israel 
has never been . so pressed. 
Last year the trade deficit grew 
.to $4ba, compared with total 
exports of goods and services of 


$3.5bn„ and indebtedness grew 
alarmingly, to $7bn. despite a 
substantial inflow of unilateral 
transfers and US. grant aid. 
The Government has taken a 
series of tough measures over 
the past two years, and in the 
first half of 1976 there was an 
encouraging improvement in the 
trade figures. The treatment re- 
quired is well appreciated-— a 
fairly drastic cut in private con- 
sumption and strictly controlled 
public spending on the one hand, 
and a painful reallocation of 
labour to export-orientated In- 
dustries on the other. Doubts 
.remain, however, as to whether 
the Government is politically 
capable of administering it 
fully. Clearly, it is not pre- 
pared to contemplate a correc- 
tive measure, of employment in 
tiie run-up to an election and at 
a time when there is growing 
concern about emigration (find- 
ing out more about attitudes of 
the 300,000 Israelis living 
abroad is a growing preoccupa- 
tion of the authorities). 

Next October Israel goes to 
the polls to elect a government 
for another four-year term of 
office. As he steps up his public 
appearances around the country, 
Mr. Babin cannot fee] confident 
about the prospects for him and 
the Labour Party. 

Appointed in the summer of 


1974 as successor to Mrs. Golda 
Meir, the Premier successfully 
negotiated the second Sinai dis- 
engagement agreement but has 
not fulfilled the hopes placed on 
him as a fresh political face 
from outside the self-perpetuat- 
ing hierarchy oE the grouping 
that has been in power since the 
birth of the state in 1B4S. AH 
the indications this year have 
been that the right-wing Likud 
block has been gaining ground 
steadily and will increase its 
share of the vole, even if it has 
hardly excelled in opposition. 

Though by no means united 
on the territorial question, this 
alliance of four parties is gen- 
erally hawkish, and stronger 
representation in tile next 
Knesset would undoubtedly 
mean a tougher Israeli attitude 
towards withdrawal at a time 
when U.S. pressure for a settle- 
ment is building up momentum. 

Tbe possibility pf it forming 
a government with the main re- 
ligious party, which is similarly 
hawkish about the West Bank, 
and right-wing defectors from 
the Labour Party in a general 
realignment cannot be ruled out. 
A year ahead is a very long 
time in Israel and the Middle 
East But at least it can be said 
that the coming year will be one 
of the most critical in the 
State's, history. 


WE CAN TELL YOU 
HOW TO REACH THE 
ISRAEL ECONOMY 
IN TWO WORDS 



Those two words stond for a Jot ?n Israel today. 

Bank Hapoalim stands at the centre of the country’s 
economy, as It has been since its foundation more 
than 50 years ago. The bank’s connections stretch 
into every branch of industry and commerce in 
Israel. It has become the second largest bank in 
the country through its dynamic, planned growth 
(22 times bigger in the past 7 years). The 260 domestic 
offices of the Bank Hapoalim Group are that many fingers 
on the nation’s pulse. And we have a bank in Zurich, offices 
in London, New York, Johannesburg, Buenos Aires, Sao Paulo, 
Caracas and Toronto. If you have business in lsrae!/we'd 
be glad to hear from you. t 



Head Office: 50 Rothschild Blvd. Tel-AvW Israel Teh 6232 1 1 

London Offices: 8-1 2 Brook Street London WiYlAA Tel: 499 01 63 
22-23 Lawrence Lane EC2V 8DA Tel: 600 0382 

New York Office: \ 0 Rockefeller Plaza N.Y. 1 0020 Tel: 3979650 
Bank Hapoalim 

(Switzerland). Ltd. 20 Bahnhofstrasse 8001 Zurich Tel: 277 400 
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MTERNAHONAL FAIRS IN 
Tel-Aviv in 1977 


MODERN LIVING 

International Tel-Aviv Trade Fair 
April 28 -May 14, 1977 
Durable consumer goods; 
Camping and sports; 

Do it Yourself. 


TECHNOLOGY 77 

Tel-Aviv International Trade Fair 
June 8 - 15, 1977 

Industrial equipment; Mechanical 
and electrical engineering; Optics 
and laboratory equipment; 
Environmental control techniques. 


HOTEL & CATERING EXHIBITION 


October 10 - 14, 1977 
Equipment and. supplies for the 
hotel and catering industry. 


AKLIM 77 


October 10 - 14, 1977 
Heating & airconditioning; 
Thermal & acoustic insulation; 
Prefab building elements; 
Sanitary & electric installations; 
Building hardware & joinery. 


For further particulars, please apply to : 

YERID HAM3ZRAKH, Exhibitions Co. Ltd., 

POB 21075, Tel-Aviv, Israel 
Telex: 32470 COIN-EL Cables : INTERFAIR 


THE ISRAEL 
DIAMOND INDUSTRY 



producing all qualities and sizes 


Israel is the world’s largest Gem Diamond 
Cutting Centre, and the Diamond 
Industry is the nations principal 
export branch. 


For Information: 

ISRAEL DIAMOND INSTITUTE 

Diamond Exchange, 3 J ah o tin sky Road, Ramat-Gan 


If You Haven't Ordered 
Plastics From Israel. 
You Haven't Seen What 
A Country Can Do 
When It wants tour 
Business. 


The Plastics Center of the Israel Export 
Institute is your source of information 
concerning the country's plastics industries. 

Interested? Please write us and tell us 

what you want. We'll take it from there! 




The Plastics Center of 
The Israel Export Institute 
Shalom Tower 
P.O.B, 29732 
Telex: 32493 
Tel Aviv, Israel 


3 E *S° RT ftps*; 

j? FINEST MAKE 
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increase 


UNRELIABLE SUPPLY lines 
in the mid-1960s forced Israel 
to intensify research in local 
defence production. To-day, 
while not fully self-sufficient, 
this country makes its own 
fighter jets, missiles and 
cannon, as well as fostering a 
rapidly growing weapons export 
business which, according to 
latest figures, brought in 3200m. 
last year and will exceed $300 m. 
in 1976. 

There are four major bodies 
connected with the Israeli air- 
craft and weapons industries. 
Israel Aircraft Industries (IAI), 
employing about 20,000 
workers, is one of the largest. 
Annual sales exceed $320m. 
and exports this year are 
expected to reach $120m. There 
are also the Taas military arms 
industries which concentrate on 
small arms and ammunition, 
Rafael, the Government arma- 
ment development authority 
and the Israel Shipyards in. 
Haifa. 

Most of the details of the 
defence industries are classified 
and most reports out of Israel 
have to be prefaced with the 
phrase “ according to foreign 
news reports.” This is often the 
Israeli Government and media 
method of attribution when 
dealing with secret develop- 
ments. This way it is much 
easier to deny should revalua- 
tion later become uncomfort- 
able. 

The Kfir Mach 2.3 fighter- 
interceptor has been in use 
with the 1AF for several years 
and was recently offered^ for 
export with a $5m. price, fag 
for the ..basic aircraft No 
production figures are available 
but IAI can make the Kfir 
faster than the IAF can afford 
to buy. The latest aeronautical 
additions to the Kfir make it 
the most manoeuvrable air- 
craft of Us kind on the market 
Foreign pilots who have flown 
it compare it to the latest 
French and Soviet planes and a 
match for the Mig 23. But it 
costs about 30 to 50 per cent 
less than its competitors. 

Austrian pilots have already 
tested the Kfir and a top level 
Austrian decision is expected 
soon on whether or not to buy 
24 of the Kfir planes. Some 
European countries. South 
Africa, and Brazil are also 
thought to be potential buyers. 

On the civilian market Israel 
exports the Westwind 1124. an 
executive jet based on the Rock- 


well Commodore and which, 
costs about 52m. Realising the 
need for .a low priced roomy 
transport,- capable of short take 
Off and landing (STOL) abili* 
ties, Israel developed the Arava, 
multipurpose' plane - which can 
carry either 24 ariued troops 
or 2 J2 tons of cargo. Priced at 
one million dollars, it is cheap- 
er than its nearest-' competitors 
and offers a bigger payload. 


Helicopter 


Foreign press reports say 
Israel Is .-planning, to enter the 
helicopter manufacturing field 
using American technology. 
This is not confirmed here but 
various types of repair and 
maintenance work are carried 
out in the IAI factories. 

A joint Israeli-French factory 
produces jet engines for aircraft 
and helicopters as well as a wide 
variety of gas turbines. Bet 
Shemesh Engines Limited has 
an annual turnover of $7.3m. 
of which $2.1m. goes to exports. 
Another company geared to the 
aerospace industry is Is car 
Blades which produces jet 


engine airfoils, compressor rotor 
blades and vanes. Projected 1976 
exports are 34m. 

There are ’three major names 
ih' the Israeli-made missil e field. 
They are -the- Shafrir, an air-to- 
air, solidrstate missile similar to 
the American. Sidewinder. Zr was 
developed independently 

because of American reluctance 
to give missiles to Israel The 
second is Gabriel, a highly suc- 
cessful sea-to-sea missile, the 
only such missile in the West 
which is fully battle tested. 
Mounted on Israeli-made missile 
boats during the Yam Kippur 
War- of 1973, these missiles des- 
troyed 'more than a dozen enemy 
craft South Africa is thought to 
be among buyers for this 
missile system. The third is 
Jericho, a missile which no 
Israeli will confirm exists, yet 
which international military 
journals discuss in detail. A 
surface-to-surface weapon with 
a range of up to 600kms., it was 
developed in co-operation with 
the French Dassault aircraft 
factories. It is said to be capable 
of carrying a nuclear warhead. 
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The Tadiran TRC-645T military communication 
facility , which combines multiplexing with radio 
relay equipment to provide a high-efficiency 
mobile information Imty. 


In the naval field, the Ideal 
shipyards produce the Seat; 
class -missile-boats with speeds-, 
of over 34 knots. These 430-ton 
vessels- carry Gatytol 
missiles, cannon, anti-aircraft 
guns, and torpedoes.* Two^fter 
currently under construction 
for the South African Navy; 
according to certain sources, 
which also claim that fhe 
-Israeli-developed Dabur, a. $5-, 
foot, twin-screw gunboat 
being manufactured under " 
licence in the South African 
Sandhoek-Austral shipyards. " 

As well as adapting American - 
and captured Soviet armour 
and tanks, improving engines 
and increasing firepower, Israel, 
has designed and built its own 
multi-purpose light armoured 
vehicle. Called the “RBY,” this 
contains several unique features 
for patrol and riot control 
work. ' - 

Telecommunications play- ait 
increasingly important part in . 
modern warfare and Israel 
excels in this field, producing 
sophisticated radar syste m si-fqr 
ground, sbipborne and airbbrfie 
uses. .These are exported to <40 
countries, including Europe, 
South America and the Far 
East. The major manufacturer 
of these systems is Tadiran 
Electronics. The IAI subsidiary 
ELTA also designs, develops 
and produces various forms 
microwave, radar and com- 
munications systems. 

There are rumours abroad 
that Israel has the atomic bpoib, 
rumours never officially jJbn- 
firmed or denied here.- how- 
ever, the two Israeli atomic 
reactors are no secret ' These 
are the 5 MW model at Naha! 
Soreq and a top secret closely 
guarded 24 MW reactor in 
Dimona, on the edge of .'the 
Negev Desert j 

According to foreign sources 
if there is an Israeli A-bomb, 
then it is produced - in Dimona 
where the 'French reactor 
similar to the Canadian, one 
which gave Lidia a ziudear 
capability. . 

Mortar shells, bombs, cannon 
machine guns, and other 
weapons are also made in -the 
local factories. Among these 
•items is a-155 mm. self-propelled 
gun. the L-33, with a 20-km. 
range. 

With the Uzi sub-machine gun 
standard issue in somq Western 
armies. Israeli experts went on 
to develop the “Galil" assault 



Israels Kfir jet fighter with its armament laid ant". 
in the foreground. It was recently offered for 
export at around $5m. 


rifle. This has a. range*, of 
650 metres and can' fire -100 
rounds a minute. Apart from 
assault use, it can be used by 
snipers’ on a bipod for use as 
a light machine gun and, with a 
special attachment, double as a 
light mortar launcher./ 

- Israel's major problem is a 
shortage of raw materials suit- 
able for the defence industries. 
This is overcome in part by 
selling arms for raw and. semi- 
processed materials, which . en- 
sures that supplies do not 


depend on the- political whims 
of normal trade. 

The realisation that Israeli- V 
made arms could save foreign' 
currency and help mafce .-the 
country self-sufficient in' war ’ 
material, received an added 
-bonus from its exports, Israeli 
Defence Minister Shimon Peres ' 
said only last week that Israeli ' 
defence exports would increase 
from $320m. this year to llbn. 
within a few years. 


Peter ADenrFrost 


Electronics expansion 


THE 1967 WAR provided the 
major stimulus for' 'Israel’s 
electronics industry which is 
now one of the fastest expand- 
ing sectors and a front-runner 
in the country’s export drive. 

Increased defence require- 
ments and the need to satisfy 
them as much as possible from 
domestic production was one 
factor. Maximum encourage- 
ment was given at Govern raent 
level. The second major factor 
behind the rapid expansion was 
the sudden inflow of investment 
from the U.S. where only a 
handful of electronics com- 
panies were active before 1967. 
There are about 50 now includ- 
ing some kibbutzim making 
components. No less than 27 
have their own research and 
development departments. 

It was two years after the six- 
day war. in 1969. that GTE 
International (U.S.) bought 35 
per cent of Tadiran Electronics, 
later increasing its holding to 
50 per cent. The other half is 
owned by the Israeli Histadrut 
Labour Federation holding com- 
pany, Koor. 

Tadiran is the country’s 
largest electronics firm with a 
projected turnover this year of 
£I1.500m. (about £100m.). Its 
export figures have jumped 
from SlS-Sm. in 1974 to a pro- 
ected 375m. this year. 


(Israel) exports to the UB, system (the only fully battle- 
Europe and Africa. tested sea-to-sea pi ssita -in tire 

Another fully-owned US. firm West) of which $250m. worth 
is Vishay (Israel) a subsidiary have been sold abroad. The 
of Vishay Intertecbnokigy of eompaug.-; also overhauls the 
Malvern, Pennsylvania. Vishay Americaii-ipade Hawk ground? 
produces high precision resistors’^^jr . missiles., designs and pro- 
used in the U.S. space pro-, duces an . electronic, fail-safe 
gramme and a unique range of fence, and makes otiier^ weapons 
electronic and stress analysis systems- ... 

components. Also in the military field, is 

. . American Electronic Labors- 

U.S technology has also tories (AEL). This company, 

“iJS-Sl « Isr> . ds designs and develops speml 

H Vhl» .USES i purpose electronics mMtaty 

"kjeh bm themselves been a systems- The annual sales turn- 

““f. L over here is about SlOa. . of 

xnent of the native electronics .v..,, 

industrv Tho TWhninn Tnuti. W “ 1Cn about 10 per Cent IS.SOld 


industry. The Technion Insti- 
tute in Haifa, the Weizmann ° er5eaa : . . 

Institute of Science at Rehovot 
and Uie Hebrew University have lYACCilCclI 

provided know-how for ' ... . .. 

Another field 1 rapidly growing 


ali 


companies. . — - ~ 

At Haifa and Rehovot plants m " f sraeI '* J® production of 
have been established in the nuc ! ear ' electronics 


Ventures 


Tadiran also bas a number nf 
joint ventures abroad, like its 
partnership with Conlite in 
South Africa. The joint com- 
pany Tadior produces emer- 
gency lighting equipment. Main- 
taining sales contacts in '51 coun- 
tries, Tadiran has offices in 
Peru, Venezuela, Taiwan. South 
Africa and Iran. , 

It is far from the only Israeli 
electronics company with U.S. 
connections. Some 30 per cent, 
to 40 per cent, of the Israeli 
science based industries have 
foreign partners, most of them 
American. 

Another front runner in the 
electronics field is Motorola 
(Israel) Ltd., a wholly-owned 
subsidiary nf the U.S. parent. 
The company makes two-way 
communications systems, data 
transmission units, supervisory 
and remote control systems and 
military electronics. - Company 
officials predict a sharp rise in 
sales abroad this year as output 
is to be raised sharply. Motorola 


nave ueen esiaousaea in me : — . , . . . — •• — 

industrial parks adjacent to the equipment, which is today being 
research .centres. In some cases exported to almost all countries 
the centres have even studied of A°. e ' , . . .. 

the commercial aspects of the ^ ^ Electronics, s subsidiary 
research being carried out. Mennen Greatbach of the 

vimn tr,r ♦h- U-S " Produces patient monitor- 

for co * j mpl ing and .diasnostic systems and 

privatoly-flwned electronics 

S SSSL m “ s35 l T ports ^ espicted t0 be 

The offspring of the Haifa j’ p , m, N *- nn # Uw , 

Technion. Elron is actually the “5 Indus ” 

holding company for a number ^7 optical 
of science based industries. One 
of them is Elbit Computers ? . d 

which, with a major American £ T10 rf JSPSIL— 
partner, designs and manufac- Wlth of Slm - 

tures minicomputers, com- ti.« 
puterised systems and terminals d a^hiSnirtiS^irti* 
for the defence industry and pimet ! a Iu< |raiive field for 
civilian market lu exports are ^^^.^ttputer^nented co m_ 

lunnms a. aboul S9m. aaauaUy. '““'‘Shofte Tw- 
A second subsidiary called pany designed a computerised 
Elscint makes medical equip- system wtiich 'took the arduous 
ment primarily for export It work out of translating artists' 
has just developed a new designs into instructions for 
3600,000 X-ray computer- knitting and printing machines, 
automated tomography system An original artwork design is 
and the first order from the placed in one machine, which 
U.S. is already in hand. Exports automatically scans it, feeding 
by Elbit and Elscint alone in instructions utilising, up to 12 
1975 were over _ colour tones into a computer. 

Israel Aircraft Industries* Some 50 sucb units are in use 
which is wholly owned by the throughout the world. Sci-Tex's 
Israeli government and is now 1976 «Jes wiH reach 58.5m., ail 
a major manufacturer, has on the export market since the 
several electronics subsidiaries, local textile industry is not 
Elta Electronics Industries pro- sophisticated enough for the 
duces a wide ran ge of ultra- Sci-Tex technology, 
sophisticated UHF communica- Using computer technology, 
tions equipment, automatic and Arel produces control systems 
semi-automatic test systems as for the dyeing industry. Its 
well as radar for land, sea or machines can handle individual 

controls for a series of dyevats 


air. 


Another IAI subsidiary. MBT, and production lines 
produces the Gabriel 'missile Electronically controlled irri- 


gation systems look like pro- 
viding Israel with a substantial 
.export, trade. .These systems 
-.provide- not only the requisite 
programmed' quantities of water 
forjeacb crop but also shut thera- 
. selves r off should wind condi- 
tions prevent the correct water 
distribution. These systems are 
.already in operation in. -some 
idozCrr-: “kibbutzim” and Ameri- 
can agriculture officials have 
expressed strong interest in this 
field. - - 
About 30 enterprises - make 
various -. electronic products as 
part of the general drived of the 
kibbutzim towards-: industriali- 
sation. Many of these plants are 
stiir in' their infancy. The' latest 
figures for the . electronic and 
electric sections of the kibbutz 
industry, show overall sales nf 
£I178m. wxib exports worth 
about .$3m. ‘ ' 

It is difficult to put an exact 
figure to the amount of elec- 
tronics exports since they are 
listed together with metal pro- 
ducts. many of which incor- 
porate electronic elements. But 
it is significant tlHtf export by 
this industry rose 38.2 per cent 
in 1975 to S296.6m. fob net from 
5214.6m. in 1974. A similar rate 
of increase (37.2 per cent) was 
observed - in the first half of 
this year, with imports in the 
six-month - period reachi ng 
S190m. against $138m. in June, 
1975. Parr of this figure, of 
course, represents military 
equipment, for which no break- 
down is available. 

Israel's natural resources are 
very limited a ad if the country 
is- to find its way out of the 
economic morass it is currently 
in it will have to be by exploit- 
ing ■ its reservoir of scientists 
and research. The percentage 
of academics in the labour force 
(over one in 40 of the total 
population) and the increase in 
Immigrant _ Jewish scientists 
from the Soviet Union and the 
West has put At in an excellent 
position to develop a substantial 
sophisticated electronics indus- 
try. . ' 

With its connections with the 
European Economic Community, 
U.S. corporations in particular 
are realising that, using Israel 
as a base, exploiting the brain 
pool and low (compared to the 
U.S.) labour coats htere they can 
get Into Europe at preferred 
rates. 

L. Daniel and 
. . Peter Alien-Frost 



Tel Aviv - London • Paris 
New York • Milan 


Preferred the world 
over by those who 
will accept only the 
finest leatherwear. 


At home in the best shops . . . 
BROWN THOMAS — Dublin 


HARRODS 
RENEE 
SELFRiDGES 
SKIN CRAFT 


— Knigh tsbridge 7 

— Belfast 

— Oxford Street 

— * Bond Street and 
Nationwide 
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SOLEL BONEH 
INTERNATIONAL 


.. LTD. 

P.O.B. 4854 HAIFA, ISRAEL 
INTERNATIONAL CONTRACTORS 


Extensive experience since 1950 in twenty 
countries: Road construction, civil engineer- 
ing, public buildings, hospitals, hotels, 

: universities, housing projects, turn-key jobi 

Subsidiary of 

Solel Boneh Ltd. 

Israel’s Latest Contractor 
• Established since 1922 
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Sh. Juwal & Co. 
Diamond Manufacturers 


We are at your .service: 


From 002 (50 stones per carat) op to 2 carat stones. Brilliant. 
Baguette, Square, Tapers, Marquise in all kinds of purity, clean and 
pique, and all kinds of colours. Also single-cut and full cut. 

OFFICE: Diamond Exchange Building, 

Ramat-Gan, 8th Floor, Rooms 80I-8M. ... 

Tel: 254423/298599. Cable: JUM IL RAMAT GAN, 
Telex: 34 1448 JUM 1L 
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-an INSTITUTE FOR PLANNING 
& DEVELOPMENT (1970) LTD. 


A non-profit organisation established by the Government of 
Israel and the Association of Engineers and Architects ' in 
Israel,, to" promote -.overseas activities- of Israeli planning, 
consulting and design firms. - 

Scope ~of activities*, pre-feasibility and i feasibility studies, 
surveys, general planning,, detailed.' design, - supervision, 
management, training.' . 

- 18, Wissottfcy Street, Tel-Aviv 679U-- • 
TeL (03)454176 " . 

Cables? DflPiNTS? TELAVTV; telex: 32337~-iPD “IL. . 
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Trade gap begins 
to narrow 


-HIE IS -running out,” reads years. A programme has been 26.8 per cent, of which 20 per 

. ^DTOn the wall of the Israel drawn up tand already partly cent, represented a rise in real (a P plje ^ le be 

- Stnrera’ Association — an implemented) which includes terms). Processed food at atm?cu>e in 

fa. :.i«ninder of the ueril to the establishment of a body like $64.3m. was up 12 j per cenL. among the most ■ l " 

' Israel'S trade deficit. Britain’s Export Credit Guaran- wood and paper products at the world. AIJ riSLJ 

f^e^r'SSto^ ^ « ru^'anTplaSt Se^hic^haVto belaid 1 by 

fSSH S smmsms ^ SMsa-w 

* arfinct fiiTidc Pnntfsl ft 1*21 £? C* 


-raJKdng both consumer dur- **P°rt ?. ^St- in^fn — - . . .- o per ceuu u> -- 

ifos and investment goods), SJJJJJ to* snare notential cus- raisec ! „ 1S . cording to the region in which 
trend, has. to be 'accelerated Europe teraei- ^f.^ally by those who do not ^ plam is set up . These 

nf nuttim* the tomers sp . ’ realise that it does not apply to tapether with long-term 


One 

raised 


problem 
the Arab 


«*»..o n «ii> outright grants ranging from 
frequently _ per cenL tQ - 30 per cent ac . 


^^the target of cutting the ? “narantees win be reaUse ^ *? doe , s ?“ apP 5 I! B™nts. together with long-term 
’’i-cit by half by 1980 is to be Pefformance ouaran^ . nh ^ d . trade with Israe^but only to development i oan s. will come 


will come 

participation in Israeli enter- ^ per C ent. to 60 per ceut. 

difficult to estimate »«»*! invi^tment cqsl 


.•r~; 


isumption based on imported 
/’ 

J jervice 

w* •’Exporters could indeed step 
their sales abroad consider- 
now 


if; 


given to buyers abroad: 

b SSZ& x££ "SS £5" Xr^sszsssxz 

*5,*sra «. ex- “ *£*»% ■sjtsss 

dS «a? U i^ ped b £hlii l port d f iVe ls . expected 10 d t e h 7' with Israeli companies for fear p g 8ns tt * t tfe investor has to 

SI lbn^ while lop— electronics and other of ^ boycott. Of those which “ roduce j ess than a quarter of 

. lined b ^ S pe . r < riefinif th b? 8ci ^“5 , ”J e i lTanri Snored it, the major ones feel p he uj vestme nt if be goes to a 

ucwg the trade deficit by P roducts: textiles, chemicals Hnd that if ^eir products are Grade A development area. 

8m. (or 21 per «“*■> pharmaceuticals: diamonds; and needed by the countries. Moreover, new plants will pay 

. am. The_ total reduction in agr, cultural products— is con- thev ^ buy thenii boycott or “nlv 49 per cent, company tax 
deficit for 19i 6 hkely to firmed by the . Jan./June 19r6 no boycotL Landrovers were on ‘distributed profits (against 
3unt to between 5280m. and statistics. Whereas polished the standard vehicle of the fi7 per cent , f 0r existing ones) 
Om. This would be m line gem diamonds contmued the pai es tinian guerillas at the time _ nd 40 per cent, on undistri- 
h the Ministry of Commerce largest single item with $S29m. that r.pyianri was on the * black buted pr0 flts (against 60 per 
: Industry's target of increas- (up 20.7 per cent, in the first list „ cenL) 

exports by $300m. per half of 1975), their added value Moreover, the Ministry parti- 

111m and to save another is relatively low (maximum 25 p < . rc cipates to the extent of 50 per 

Am. of imports by reducing per cent) as the roughs have to r RriUCrS cenL i n all R and D (70 per 

import content of local be imported. In contrast, agri- companies which have cent, in development areas) 

nufacture. by replacing semi- cultural exports, which rose by Other “panies which together with the low 

. shed products by raw 23.5 per cent, to S242.7m.in the become parttwsm salaries (as comp ared 

- terials, by re-cycling raw first half of this year, have a established fully-owned with the Continent or the U.S.) 

^^terials. such as paper and very high added value, up to 80 under their own accounts for the rapid develop- 

stic, and by reducing energy per cent name) freaiiently prefer to ment of science-based industries 

What is equally interesting is name) ^ ^ ta the past few years. 

that while sales of Israel s J* Mfrifrontation Many T be essential target of the 
staple agricultural liue^teus, P™™ke a reductiou of the trade gap by 

rose very UtU.^boserf attar »f ^em ^ jj.erea.ed exports therefore 

unprocessed agricultural pro- ** hinges c.. 

duce soared by over 74 per cent wioe. ability to reduce the rampant 

to S97m. t reflecting Israel's One figure released recently rate of inflation which in turn 

■ efforts to become Europe’s shows . the trend. ,„The 150 drives up wages and encourages 

Jy even now but for three greenhouse during the winter. American companies operating home demandi and to reverse 
:tors — the trend of workers Ko doubt this figure will show in Israel were joined by an ad- ^ trend 0 f manpower going 

to service rather than manu- a further increase in view of the ditional 30 in 1975. Moreover, jnt() ^rv^s rather than indus- 

rfuring industry, particularly European drought this year, the agreements of other Medlt- 

women, at a time when the permitting increases in ship- erranean countries with the 

ctories are crying out for m ent and likely to result in EEC (Maghreb and Masreq) 

iditional labour; the continu- higher prices. will involve a commitment of 

° high rate of inflation As to industry other than non-discrimination. ira-mui«itcu __ . 

c 1 ifficially foreiast at 34 per diamonds, the overall increase Israel’s own agreement with ^ situat i 0 n. Yet somethin 

; . n t for 1976, but likely to was 20 per cent if mine and the EEC (in which any conces- wi y have to be done, and dnn 

cceed that figure) and the quarry products (copper, sions to other Mediterranean quick i yi j n view of the ever- 

:siiltant buoyant home demand, potash, etc.) are excluded L countries lover and [above those risiflg defen ce expendihire (im- 

; / hich accounts for the fact that (These dropped sharply by 37 granted Israel so fiw ’ ere _ Jo be port€d inflation) and the hkeli- 

*n. Of the followed L- Daniel 

' Ixoood a°per infin £yV»r‘ atoS totS ^m. (op The Israo. Govonunont has ' M Aofo Coryospoadon. 

' month period) have enabled 
export industries so far to 
expand despite the inflation, but 
uore measures are needed to 
•nable exporters to take full 
. idvantage of the opportunities 
iffered by the agreement with 
he EEC, under which Israeli 
ndustrial products will enter 
he Common Market at zero 
ustoms duly from July 1, 3977, 
nd to develop markets which 
litberto have played a rela- 
ively minor role in the overall 
. .rade picture, such as Australia, 
louth Africa, Nigeria, Japan, 
long Kong. Singapore, Taiwan, 

Ecuador and Venezuela. 

_ The Ministry of Commerce and 
ndustry is determined not to 
ut alt its eggs into one basket, 


try. Attempts so far have failed 
completely, and the one remedy 
of halting wage increases— mass 
unemployment — is clearly con- 
tra-indicated in Israel’s politi- 


Diamond industry 
adapts to demand 


WITH EXPORTS of almost 
$400m. for the first seven 
months of this year, compared 
with $548m. for the whole of 
1975, the Israel diamond 
industry finds itself taking 


.*ut to continue the development advantage of the continuing 
f’/n-f outlets outside the EEC. As s^ong market for melees, the 
-f now, 40 per cenL of Israel’s p0 p U lar small to medium sizes 
xports go to the Common in which it has long specialised 
,flarket and a further 20 per ai , d which have been least 
. •)■]; ent to the U.S., while 50 per affected by economic conditions 
^ I H enL of imports come, from the abroad . 

- 5EC and 20 per cent from the Diamond men are quite 
J.S. On the basis of individual satisfied that their investments 
ountries, the U.S. remains automatic finishing equip- 

srael’s biggest supplier and ment ^ pay ing off by permitting 
'cading outlet. 

But Britain has regained its 
ilace as the second largest 
narket and supplier (tem- 
porarily seized by W. Germany, 
vhich now once more ranks 
hird). Britain in 1975 was 

srael’s biggest outlet among the UCIII{ . 

2EC countries with purchases en h ance d. After experimental 
rained at £91m. (mainly citrus beginnings in 3974, various 
md other agricultural produce, mec hanical units developed and 
jlywood and textiles), account- pr0 duced in England, Israel and 
og for one-third of total Israeli ~ , = familiar siehts 


the industry, without sizeable 
additions to its 30,000-man pro- 
duction force, to meet the 
current high demand. At the 
same time it is said that, despite 
widened use of the new auto- 
mated equipment, quality is 
being maintained or even 



American diamond jewellery buyers — member s of 
a study mission from eight US. Stated-inspecting 
automated diamond polishing equipment m an 
Israeli plant. 


, produced 10 ii^giauu. 

tal Israeli Belgiuin are now familiar sights ad - ring sizes> aie dip in ployees are drifting from the 
jxports to the EEC in that year. '^ragii diamond polishing v £ ues is said to be con- larger plants to form small 
But Israeli imports from the lants ^butine w an increasing ten- groups of sulwon tractors. This 

■j.K. vastly exceeded exports to jrnmu g ^ Americans to phenomenon slows up the chain 

he U.K.. having amounted to a. consider the investment side of which has made the Israeli 

214m. (one-third of this consti- i$OOSt buying, as do many finishing procedures economic, 

uted British re-exports ol .rough gem diamond exports Europeans. This has inhibits investment in automa- 

diamonds). In fact. Israel s pur- flf S3g0-Snl . in the first seven * increase exports of tion and places diamonds m 

months of 1976 compared with ^ of one carat somewhat less secure hands 

5323.3m. in the same period of which in recent years than those of the larger plants, 

last year. This 20B per cent. been added to the tines Of the 600 
was not ’■ 


chases from the U.K. — consist- 
ing of metal products, textiles, 
electronics and various raw 
materials — gave it third place 
on the list of countries' with 
which the U.K. has a trade 
surplus. 

■ But 'the Commerce Ministry 


is 


diamond factories 

boost was not based on pnee ^^reeli diamond firms”. Their and workshops in the country, 
inflation, as proved by the ln part , 1S to provide only about 70 employ more than 

fist, res for carats P^hed and mtention.^^P^ ^ ^ ^ . Q workers 

uPihe Commerce Ministry l|!^S? ed tol6m. a year’earlier, international diamond bikers ^ bi-annual congresses of 
determined to lake fnU “"Htease of 19 6 per cent who make the trip to ^ ^ international Diamond 

advantage also of the GSP ‘ “ 1 "die tin a ]ast ye ar that Gan, headquarters of the Israeli Manu f aet urers’ Association and 

(General System of Preferences) p - aaQU aJ exports were Diamond Exchange, several tbe World Federation of Dia- 

status granted to developing everoptimistic times yearly. mond Bourses will next take 

countries, including Israel, by Schniteer, President of Another step which, it is place in Israel to coincide with 

the U.S., Canada. Japan and ail Diamond Exchange, is believed, will contribute to a the opening of a massive new 

ihc EFTA countries among upon bis colleagues f urt h e r expansion of the wing, which will triple the office 

others, a system which provides t 5tart thinking about a biltioih j udustry i S the planned entry capacity of the eight-year-old, 

for duty-free entry of a Umited before the ] n to the production of 2S*torey Israel Diamond Ex- 

number of ^e^ into th«e ^ flf ^“19705. . “Acbtkanl" or S/Cuts, for the change, in which several dozen 

countries. In addition, tne ^ up^ving in - diamond firgt time. The industry has foreign firms maintain per- 
Ministry «ch year defines a rts, Israel’s largest Indus- made arrai)g ements with the manent offices. A further 46 
number of target roumnes ^ fofeign branc h, is Ministry of Labour to support foreign diamond merchants have 

and exporters to tnese awnra w a large eStent on the tbe ^j^ing 0 f 4.DDO new dia- bought space in tbe new wing 

lions reef ive special ass stanre jewellery business in d workeC s for this purpose, already. With several smaller 

- sji mass's -caress skwa'Sk: 

ts " 1,-rx srsa s £S33nri m isssm 

MSSj.'Srtrtge., all this 0» 1™> ta ““ p ‘f jg 

is not enough. Profitability m through troubled by a tendency toward T 

export industries, barely held this election y fragmentation at the production Aviv s northern border, 

steady so far. will have to be 1»*J. ricaQ aenum d is: end. Because of income-tax and T T) 

increased by 5 per cent. * : by ^b B popular other considerations* skilled em- 

annually over the next three dominated ny * . 


Israel Aircraft Industries offers 



We offer a wide range of off-the-shelf systems 
and products which are in service with a growing 
number of defense forces around the world. 

The result of advanced technology, they re com- 
petitively priced, reliable and completely sup- 
ported by our training, spares and servicing pro- 
grams. We also do custom design to meet spe- , 
cific operational needs and we’ll manufac- 

ture to your most demanding specs. 


i/rin The Mach 2.3 plus, single- 

KJ-IK seat, multi-role fighter-inter- 

ceptor and ground attack weapons platform de- 
veloped by IAI to meet the needs of the Israel Air 
Force. The use of canard surfaces, nose-mounted 
body fences and saw teeth on tj^e leading edge 
of the low delta wing provide KFIR C2 with the 
capability to meet all of the present and fore- 
seeable operational demands faced by the 
world’s air forces. 

KFIR C2 is designed to enable the com- 
bat pilot to perform his mission to the 
utmost of his ability, lls versatile on- 
board weapon delivery and avi- 
onics systems, the variety of 
stores it can carry, its 

low price and 
high reli- 
ability make KFIR C2 ex- 
tremely cost effective. This 
aircraft is now available for 
export. 



MABRA. Audible bomb 
, release all 1 meter Small, 
easy 10 install Mabra in- 
creases bombing accu- 
racy. decreases pilot 
work load 


ONE-STOP and olt-shore ATC RADAR. Transport- 
lotal service tiom our lamed able, sol id stale designed 
Bedek Aval ion iactlity. to operate Irom (orward 
Engines Airtrames. bases. 

Avionics. 


ARAVA multi-mission STOL p to/ 
irooD/cargo Iransport. Rufloed, 
easy 10 operate and maintain. 


■U24/1124N WESTWIND.NeW 
2 900 mile range 7 to 10 place, 

VlP/surveil lance tu rbotan trans- 
port with Mach .766 speed. 


brad Aircraft InduMricvLid 


— _ Avionics. 

IAI Mark of ?SS5Ei 'INTERNATIONAL AIRPORT: Tdeohcmer RreULTeler tSRAVUtBlIOS. 031 1 fSRAELAVlA 

I/ll JPi>i;«ka;hr " NEW YORK COMMODORE AVIATION. INC . W 5 Park Avenue. 10 CC 2 . Telephone. 4^6900 

f ■ " ACUOUIUiy. c BRUSSELS . .- 0( Av? . ^An^Tetephone: 613 W 65 


Some days wu seek an wntated 
communications crwjArol uo*l „ 

Ofliers all you need k a tablet lor 

that headache^. 

Par both and more 

Il*y MlOOflsrael's largest industrial 
complex (rated 219 in Fortune's 19~o 
Lsi of 500 major industrial groups out- 
iide U S.A ) with BO menu fact unng 
"f • glfijrt's- an'd'a'.-prioditcticc line ranging 

• . \ :** •' (ra.i) indostoal eqiapnjent and 

‘sophctrcsied electronics lo pharsnaceu- 
• ' * * . tic'ab antf consumer goods: 


» ***> / ■ 
r xf' ') • ■" I 


in 


north.- 

Ibmpm _ _ 
of wire mesh from 



toi^n^ipOFe 


V. - 


■ 


Contart Koortradethe^di. 

vision of Koor. offering you an. estab-. • 
‘ . J. bvhed intemaDona}- nefworil of 32 re- 

gional offices, modetn atdfkeung roe- 
• ihods. full comrnercUl'Services (export. 

•’ import, shipping, storage, kooW-how, 

1 * A - -' project enguieenr^l * and i epresennng 

. major sectors of 1st aeli industry- 


CALL KOOR DWTEM-TRADE (EUBtSPElUB- 




vt'ur near-by ex port/ import liaison with 
Israel,- extending ^ servicer from mar 
ket research' -fo forwarding and docu- ■ 
mentation, pperaung in every business 
centre . m . Europe: Amsterdam-BENE- 
LVX, Rort)e,. Paris, Frankfurt, Madrid, 
Athens. London, Vienna. Istanbul. Zu-- 
. nch. 

Special "pfofcpsioaa] desks" in chemi- 
cals, agriculture and agricultural ma- 
chinery, ' took and machinery, plastics, 
electric, and eiecironics,. food. and con- 
sumer products. ' 

For more information on how one 
address can open up the world of 
KOOR manufacturing and trading ac- 
tivities to you, please contact either: 

Koor’s Head Office at: 

Koor Building. 6, Shaul Hamelech Ave 
POBox 1514. Tel Aviv 
Tel: 250241, 2576.17 
Telex: J5565. 33647 

or: 

Overseas Services &. Contractors (Alda) 
Ltd. '■Oscalda" 

8/12 Brook Sl 
L ondon W1Y 1AA 
Teh 4939522-4 
Telex; 269403 


i 
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Need to fill the 


energy gap 



JUST A YEAR has passed 
since the Western Sinai was 
signed back to Egypt and with 
it practically all the oil that 
Israel for a time had been able 
to call its own. More than half, 
the nation’s consumed fuel — ' 
previously, home-pumped— was 
suddenly adding at least 5200m. 
to the import bill. 

Iran (with Venezuela and 
Mexico as supplementary alter- 
nates) was ready to fill the 
order as it had already been 
supplying the balance of 
Israel's requirements of crude. 
But in their isolation among 

the community of nations, the 
Israelis found themselves tread- 
ing that much deeper into a 
sellers' market where more 
than two-thirds of available 
reserves are controlled by 
hostile Arab and Eastern bloc 
producers. 

American compensation, both 
financial and political, helped 
Israel get over the initial 
trauma. But the intervening 
period has irrevocably im- 
pressed upon Jeruasalem tHe ‘ 
urgency of self-reliance in 
energy and, by corollary'* the 
abandonment of oil-based tech? 
oology as much and as quickly 
as possible. 

With crude consumpiton 
holding this year at • an 
estimated 7 .ora. tonnes— practi- 
cally level with 1975 — the 
Government has felt secure 
enough to press ahead with a 


long-term programme predi- 
cated heavily ' on coal and 
nuclear power. 

The national power utility 
currently responsible for 
one-third of total oil consump- 
tion, plans to * open its first 
350MW coal-fired plant outside 
Hadera by March, 1980. When 
the four units there — all oil- 
compatible— are completed by 
the middle of the decade, fully 
40 per cent of Israel’s installed 
generating capacity will • be 
driven by anthracite at a rough 
annual rate 'of 3.5m. tonnes. 
While, all available Western 
sources -. are . still being 
examined, negotiations with 
South Africa . have already 
begun for -the first lm. tonnes 
order. 


Boldest 


Until this month the boldest 
moves had been directed 
towards the nuclear option. The 
electricity . company’s plans 
assumed that by 1990-91 at least 
30 per cent of national 
generating capacity would be 
dependent on American-made 
reactors. The immensity of the 
commitment had been under- 
scored in the agreement 
initialled with Washington, and 
currently pending Congressional 
ratification, tb build the twr 
pioneer light-water plants at 
Neitzanim on the southern 
Mediterranean coast, to an 


initial capacity of 900 MW each. 
•By contrast..' Egypt’s parallel 
deal with the UJS. calls for only 
600 MW. 

The timetables targeted the 
first Israeli unit to go on stream 
in 1985. followed by the 
companion plant in 1987. But 
those projections, were upset 
when a Cabinet committee 
rejected the 5U>bo.-$2brL price 
tag. and referred the nuclear 
programme back for indefinite 
further study. That may mean 
a. delay of at least 18 .months. 

The issue of adequate safe- 
guards and ecological side- 
effects has drawn little public 
debate as yet, perhaps to 
reaction to repeated official 
assurances that the reactors 
most and will set global 
standards -for precautionary 
measures against enemy attack. 

The nation’s meagre potential 
for hydro-electrical power is also 
being pursued, though at some- 
what lower priority. After, 
decades of inspired musing 
dating back to Herzl, the 
concept of a 'gravity pull hydro- 
power canal . Linking the 
Mediterranean with the Dead 
Sea is finally past the stage of 
feasibility study. A Commerce 
and Industry Ministry unit is 
due to present its specifications 
for the 300MW project by mid- 
1978, after whhdi the 40-mile 
long excavation should get 
underway. 

Pump storage facilities at the 


Jordan Rivet's entry point irjtp' 
the Sea of Galilee will add' 100- 
30QWW of available power.. J- 

Wltatever cautionary lessons: 
emerged from the surrender. of 
tile Abtr Rodeis. oilfield, Re- 
search for local oil deposits las 
not been restricted to the pre- 
1967 borders. The current 
five-year programme of accele- 
rated exploration calls for an- 
outlay of about 5200m. Up to 
15 test drillings are proceeding 
at sites ranging from Ramallph 
on the West Bank. Caesarea 
along the - northern seacoa-st, 
Heletz; the first : and only com- 
mercially significant fieUL 
within Israel proper, and .along 
the Gulf of Suez shore that, 
remains under the Israeli flag. 

At Heletz, first drillings have 
begun to an optimum depth of 
6.5 kms. Previous Israeli 
borings had not exceeded 
4.000 metres, largely because of 
the uneconomical return on 
investment in the palmy days 
before the 1973 war. 

The National Oil Company, 
an amalgamation of several 
local concerns, is preparing a 
second offshore boring north of 
A-Tour after an initial site in 
the Ras Gara area proved dry. 
Jewi&h-Americaa investors, in- 
cluding the builder Mr. William 
Levitt and the Detroit indus- 
trialist Mr. -Max Fisher, have 
been prominent among the 
foreign interests that hold a 25 
per cent stake in the drilling 
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intensive oil drilling is taking place m Israel;*-.- 
including this site at Ashdod on the Mediterranean 
shore. 


Farm output 


keeps: on 


growing 



CONVENTIONAL WISDOM 
holds that whatever else goes 
wrong, Israel’s army and its 
farmers can always be depended 
on. The first part of that truism 
may have lost some currency in 
recent years bur Israeli agricul- 
ture embellishes its image un- 
relentingly. A 5 per cent, to 6 
per cent, aunual growth rate 
shows all signs of holding 
steady, supported by a mere 6.5 
per cent of the nation's work 
force which, moreover, shrunk 
in absolute numbers by more 
than 8 per cent in 1975 alone. 

They key. of course, is 
efficiency in the allocation or ail 
three of Israel’s scarcest 
resources— land and water as 
well as manpower. The perform- 
ance records have followed 
accordingly. Wheat crops have 
been approaching four tonnes 
per acre, and there are workaday 
.farms when a median of over 
lo.ono hires of milk per cow 
annually is a commonplace. 


The blue ribbons and prestige 
are an afterthought Being able 
to home-grow 80 per cent, of her 
food requirements is • an 
essential priority jn the face of 
the mounting foreign debt 
owing to defence and industrial 
imports. Moreover, 35 per cent 
of total agricultural output in 
1977 will go to export, rising to 
40 per cent, by 1980. 

Overall sales this year were 
5358m. Fresh produce for over- 
seas grew 41.2 per cent in 
quantity over 1974-75. The 
single biggest earner, citrus, 
brought in $l80m. of that sum, 
against an estimated S200m. 
this winter. 

■ Agrexeo, the government's 
export clearing house for non- 
citrus items, foresees a doubling 
in revenues from off-season pro- 
duce such as tomatoes, lettuce, 
haogen melons, courgettes, 
Chinese leaves, onions*-. and 
turkey meat. Europe's drought 
will account for a tripling in 


off the southern Sinai. A 
separate Gulf project employ- 
ing diagonal drilling from the 
.shore is proceeding without 
foreign parti ciation. 

• Fed-Oil, formed with German 
partners by local hotelier Xiel 
Federman. has been slow to 
take up its option ' to explore 
the littoral shelf opposite 
southern and central Israel and. 
for the moment, is not acting 
on its earlier declared interest 
in the desert area west of the 
Dead Sea. 

■ A major delay appears to 
have afflicted another by- 
product of the Sinai settlement 
— the $150m. construction of 
two subterranean oil storage 
• reservoirs capable of accommo- 
dating up to one year’s 
emergency stocks. Government 
official s now cite unforeseen 
seepage problems at the 4m.- 
tonne capacity sites near. Eilat 
mid Ein-Ziq, but some opposi- 
tion part leaders contend that 
the Government’s rejuggling of 
budget lines is the real cause 
of the fallback. 

Solar energy research, long 
regarded as a forte of Israeli 
technology, has of late suffered 
from a dearth of Government 
seed-money despite projections 
-that electrical and thermal sup- 
plies from solar conversion can 
meet up to 15 per cent of the 
nation’s energy needs by the 
end of the century. 

Tel Ariv University is opti- 
m&tic about completing within 
tWo years the development of a 
silicone-cell direct conversion 
heating, air-conditioning and 
ther mal unit sufficient to serve 
^ semi-detached home. The 
armed farces are already using 
sqiall • generating units .- .for 


routine powering of electronics - 
and communications equipment 
in remote locations. Using thc- 
same techniques* Tadiran Elec- 
tronics Company has been '.con-; 
centra ting on a prototype refri- 
geration unit which researchers 
cautiously put at three yean 
away from assamhlyJioe 
production. 

The mtfvexsity’s engineering 
department is also funded to 
develop a roof-top solar cell that 
would extend the current 60 ten. 
range of an American-made 
electric automobile by 
recharging while the car -is", 
parked or. In motion. - 

Government planners make 
few apologies for their reserved 
backing, for- such projects* :aa 
matter how enterprising the 
fundamental rule is to exploit 
proven technology as developed 
elsewhere, without investing ; 
great sums in local experimenta- 
tion. That, and firm limits on 
the imported fuel outlay, is the 
only approach that Israel, cad 
really afford. 
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A network of fish ponds w which supply . a large ■ part 
. of Israel’s fresh fish requirements. 
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sales on only a slightly higher 
quantity of potatoes than sold 
last year. 

Israeli Sowers, which earned 
S19m. last winter, should bring 
in S25m. this season, on a 
volume of 220m. units. The 
blooms will also be a crucial 
test item in the first effort to 
mass-market Israeli farm pro- 
ducts in North. America, a 
major departure from the 85 
per cent, concentration on 
European customers. 

Among these are six Eastern 
bloc countries, which altogether 
account for 6 per cent, of the 
Jaffa orange export crop. 
Marketing .officials take a 
greater, albeit discreet, satisfac- 
tion in their success with 
Comm unis t trade ph?Hi>ng»»$ 
than with the prevailing EEC 
Customs barriers. The S per 
cent tariff on Israeli citrus is 
double the current rate for 
Maghreb produce, a disparity 
the Israelis ascribe to the fact 
that they have no trading 
partner willing to fight for 
preferential terms as France 
has done for its former North 
African colonies. 


Grains 




flying EL AL 


with Israel Artines 18.01-4379255 


Israel’s need to import 

300.000 tonnes of wheat and 

250.000 tonnes of soyabeans this 
year is in large part a calculated 
function of land and water use 
policy. The 5350m. outlay on 
grains, a bill that may well 
decline as world market prices 
settle. is preferable to 
sacrificing the hard currency 
and self-sufficiency acquired by 
cultivating alternative items. 
These priorities will probably 
hold all the more if and when 
negotiations starting next 
month culminate in a five-year 
American grain sales commit- 
ment similar to Washington's' 
agreement with the Soviet 
Union. 

At the same time. Israeli 
researchers in the Negev are 
pursuing the breeding of • a 
native wheat strain said to be 
capable of ' producing three 
times the yield for comparable 
acreage. Test planting of soya 
last year by "Hebrew University 
agronomists have produced up 
to 2,400kg. per acre. 

Yet here as in general, water 
remains the critical factor. 
The standardisation of locally- 
patented drip-feed irrigation 
techniques — the precise water- 
ing of roots with almost no ex- 
cess drain-off— -has meant a 


rough doubling of crop yields 
on half the water used previ- 
ously. But in the Jong run that 
kind of efficiency will still not 
be enough. 

Hie deficit in water consump- 
tion over development of new 
sources approaches 400m. cubic 
metres this year, with the dif- 
ference drawn by over-pumping 
from bedrock. With consump- 
tion increasing by 30-4Qm. cubic 
metres per year, the govern- 
ment’s current five-year plan 
calls for 380 test borings, con- 
struction of 17 groundwater 
-catchment plants, and sewage 
recycling that will recover 
160m. cubic metres annually. 

Despite extensive research on 
various levels, costing problems 
are still hobbling the; develop- 
ment of desalination processes 
that ought to be able to provide 
more than the 12m. cubic 
metres expected for each of the 
next few years. The major trial 
project attached to the electric 
generating complex at Ashdod, 
will constitute the prototype for 
a vapour compression facility 
with ten times as much capacity 
(40,000 cubic metres) some time 
in the mid-1980s. A reverse 
osmosis plant is in the advanced 
planning stage at Eilat, where 
there is already functioning 
a vacuum freezing desalinator. 

Beyond these problems of 
technology is a mare troubling 
phenomenon. Agriculture Minis- 
try officials describe the recent 
speculative conversion of close 
to 250,000 prime acres along the 
central coastline -from farming 
to urban development as “a 
national crime.” 

This has had an eroding effect 
on up to lm. surrounding acres 
whose long tern value as a farm- 
ing reserve far exceeds the 
Negev expanses because of the 
proximity of water. In this 
case, government land authori- 
ties bear as much if not greater 
blame than the private sector. 
But it will not be easy to stop 
the trend. 

The potential for complete 
self-sufficiency in food also has 
a national security aspect. A 
blueprint exists for adapting al] 
acreage now used for export 
crops to essential -fodders that 
could sustain the nation for up 
to a year under siege conditions. 
That may not be as likely a 
contingency as an oil embargo,, 
but it is one that Israel may 
have to face some day. 
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PRODUCE OF ISRAEL 


a fleet of to8 ships 
among the finest afloat 
mtitieworkJ 

at the service of our clients. 
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*** 


: .Ri 


36 Freighters tutfiuarfiig apart* 247,000 tons 

• 7 Container ships vsi tort? opacity. 172000 tons 
-• 4 Clyde type ships laWfaac&a capacity . 75»OOOtons 
9 Bulk Carriers wttfkxsSng capacity 36&OOOtoris 

2 Roll-on JRofi-off siiipx raa loxfrg capacity SjOOOtons 
8 Tankers igtaltaaftq capacity 1 . 1405,000 tons 

: 66 ZfiW ships total barJngcapaoiy . 2,275,000 tons 

.42 Charter ships ratal baft^esscjty 276,000 tons 

108 Ships t*atimdhQopnty . 2J>5tOOOtons 
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A majority of workers do not believe profit is a dirty word, but they still need more 
j information on how companies operate, says a CBI survey. Sue Cameron reports 

Profits become acceptable 


,1 SURVEY has exploded which most . businesses make, 
idea that workers think Manual workers thought the 
-it . is a dirty word — but it average company made £31 
r -vt y S that employees still need profit on every £100 of goods 
* JjT ' = 7 ^Se given far more informs- sold when the true figure is 
jR’&f about company finances only about £10. “Nut sur- 
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Company journals like these explain facets of corporate activity. But the CBI report suggests priority 
should be given to telling workers of the economic contributions of managers. 


this 
was no 
the 

jtt and is published to-day, view that companies are not 
•..biased on questionnaires making satisfactory profits." 
tered by 1.083 manual But even more alarming was 
rers and -31 managers. The (be lack of knowledge displayed 
ore also took account of fey- 'the managers who look pan 
p discussions that they held in the survey. Their av erase 
number of factories. estimate of the profits made per 
was found that 82 per cent. £100 sales was £20 and while 
he workers questioned dis- ibis is slightly nearer the mark 
ed with the notion that than the guesses made by the 
jfit is a dirty word." And blue collar workers It Js slJlJ 
er cent, thought it was fair 100 per cent. out. 
jy dividends to shareholders Nor was this the only error 
fair that companies should made by the managers who corn- 
interest on hank loans. They p/eted questionnaires. No less 
recognised that share- than 40 per cent, said ibat VAT 
ers ran the risk of losing should be included in any 
r ™? n ®y ** an or S an,s aUon estimate of production costs. 

• badly, and 86 per cent, felt The report says that workers 

■as important to them ‘ to have little understanding of the The results of the study show major changes and developing companies inquiries on how 
in a free enterprise j 0fa that mana g e rs do. One of that workers would much prefer team work. they can improve the flow of 

?ty. T jj e reasoos f or (jjj S j 5 r jj3j blue to learn about company profits But it is vital that communi- information to their workers. 

2t the authors say that when collar peop j e are nev - er lo id 0 f from senior management, the cations are relevant to The confederation is doing this 

started their research last ^ anc j difficulties that company newspaper or their employees’ interests, if they are as a direct response to its own 

■ many managers, especially IT , a ' n aE p r<8 face wben ma iu U o immediate bosses. But in prav- not they will be ignored by report which is expected to 

e responsible for passing on decisions. ° tice it is company newspaper workers even when well pre- stimulate new interest in com- 

ncial information to cm- 4 . .. ’ . nnuiiiiina and the national Press that are rented. This, however, can munication standards, 

f dirtvwofd ^o^wo?k°ere to expose Joy pan of the un” the main sources of information, create difficulties for manage- For ^ reporl Mllj on every 

ihsfit was much better to certainties which are inherent “ emjlov hefr the J' . . company to "carry out a major 

in even the smallest business creases most employees near inc .. Employees may accept as review of its current approach 

decisions, if management main- f ? cts fro “ a sho f st ®' var 0 wnen being relevant to their own in- i 0 the management of employee 

tains a monolithic bland assur- } he ’y h 'J°^? be t0 d teresls only information about communications ” in the light 

ance that it knows best, then U ‘ V tueir lme mana ^ er>5 ' their own work unit or sub- of the conclusions that have 

it must accept the penalties. The authors of the report sidiarv — yet many companies been reached. And it provides 
“The penalties are that their consider that good communica- currently regard such infurma- a checklist of points that 

- hi key role in industry, that of tions with employees can tiou as confidential." organisations should consider 

Thm benef was ti^anamy decision t^ng under uncer- improve economic performance. In some instances it might be when making such a review. 

will not he perceived For if blue collar people are necessary for companies to This includes making sure 

and their contribution will given a better understanding of make concessions and modify that points which are already 

therefore be undervalued. That the financial environment in their original ideas. In any understood and accepted by 

this is the case to-day is lent which they work they are more .event good communications workers are not being over- 
credence by our survey find- likply to adapt their behaviour must, by definition, be a two- laboured. 

which showed that less to it. * • way affair. And the report says Priorities for In-Company 


BOOK REVIEW 


BY TERRY DODSWORTH 


The car marketeer 


William Morris. Viscount Nuf- 
field by R. J. Overy. Europa 

Publications. £4.50 


euphemisms such as sur- 
or "company earnings. " 


lostile 


:ed to a feeling that atti- . . 
es among the workforce iy ' 
•e increasingly hostile to the 

- -jket economy system Our 

earch shows these beliefs to 

— unfounded." , 

•’he survey shows that the :r „ 
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'■‘■■•rwhelmine maioritv of lhan one worker in flve SU P’ In particular. says the this means holding face-to-face Communications: Michael Bran 
’■rkers think it is important ported the idea that most report, managements that give meetings, with opportunities for don and Michael Amott: CBI 

olou-h some profits back into Bntlsh managers are worth a worke „ ful r er information can questions. Print and Publications Depart- 

orapany and to invest in new Io1 mor * 1,13,1 they are pald ' expect better responses from The CBI is planning to set ment. 21. Tothill Street. London 

nt and in research. Bur The report says companies them when it comes to callec- up a communications unit which SWlH 9LP; £15 or £9.50 to CBI 

•re was also evidence of a should Rive top priority to tell- tive bargaining, introducing will act as a clearing house for members, 

ong shop-floor interest in ing manual workers about the 
»fit sharing. economic contributions man- 

ner half the workers in the agers are making. Organisations 
nple said their companies also need to take a bolder line 
ould distribute at least part when it comes to supplying busi- 
their profits among enr ness information to employees, 
ovees although only J9 per For it was found that only 20 
•n't reported that this actually per cent, of workers thought 
-ippened in their own organ isa- their companies kept them 
ons. And when asked whether "fully informed" and that the 
fofit sharing was a good way facts provided were utterly re- 
•• increase productivity a total liable. A further 46 per cent. 

‘ 80 per cent said yes. conceded that “you can norm- 

By far the most serious gap ally believe" what managements 
. the economic knowledge of say and 36.. per cent, said their 
ose who took part in the bosses keRt them only “fairly" 
jj*rvey was the size of the profits well informed. 
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PROFIT £300,000 (mroooo!) 

— JIM WANTS ARISE!... 

HOW DO YOU EXPIAMTHATTHE PROFIT SHOULD * 

BE DOUBLE BEFORE WE CAM AFFORD IT? * 

One of the situations made more difficult by our current economic clr- » 

cumsiances is the relationship of salaries to profits. It is a particularly I 
awkward subject for discussion, especially with employees in lower . 
income groups. I 

The 1 00 Plan' was devisod by Tony BaOm (Tha National FYesxfont of j 

tire Institute of Marketing) to impiove industrial relations by complete * 

employes peniapalicn. it is radical in its thinking, enlightening in its 1 
approach. J 

Copies of The 100 Plan* are available (50p ea.) from Tony Bdlm, . 

_ (100/FT2) International Labora- I 

'Tne "UU Pisn* lories Ltd* Sunbury on Thames, J 

^ Profits m to the t.M. Benevolent Fend TW167HN. ^ 


Capitalism faces a siege 




BY C. F. PRATTEN 

CAPITALISM IN the U.K. is itaiist For three generations objectives and motivation of 
in slow retreat. Whether it sur- the Wallenberg family has con- managers many important issues 
vives and to what degree will trolled the leading industrial have been overlooked. The moti- 
depend in part on the perform- bank in Sweden and has devel- vation of the Wellenberg family 
ance of capitalists. But whether oped many strong industrial has been to create soundly- 
those capitalists are the companies. Before his recent based companies. The acquisi- 
wealthy .owners of ordinary retirement Dr. Wallenberg was ti° n of tnore personal wealth 
shares, small savers or pension chairman of Saab-Scania, Elec- must for many years have been 
fund managers is a difficult trains. Atlas Copco, Alfa Laval unimportant to the family. Pro- 
question to answer, as is the and other important companies fewional managers of insurance 

question of who is the leader less well known in the UJC The companies, pension funds, etc., 

of British capitalists. Is he the personal holdings of the Wal- do ha ’ e the creation and ex- 
Governor of the Bank of Eng- lenberg family in these compan- pansmn of ^able companies as 
land. Lord Cowdray. Sir Ralph jes were small, but Dr. Wallen- 3 pnmary objective. An import- 
Bateman or Sir Arnold Wein- berg was the chairman of the ant are* ° f competition for them 
Stock? investment trusts which held * J 

In Sweden there is no large blocks of shares in indust- d ®? r ® e which the. hold 
difficulty in answering either rial companies. Swedish banks LOe,r “Quia, 

question. Ownership of equity are not able to own shares of Apart from his role as an indi- 
capital is very highly concen- industrial companies. vidual capitalist Dr. Wallenberg 

trated, and Dr. Marcus Wallen- it j s difficult to distinguish Dr. had other important roles. He 
berg has been the leading cap- .Wallenberg’s role as a capitalist could advise the Swedish go vern- 

and industrialist. For a number 
of companies Dr. Wallenberg 

was an active chairman, foT f rh t at the iwed^h 

other companies his functions 
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your business grow. 
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if you're looking for an ideal area 
in which to re-locate or expand your 
business, take a look at Corby. 

We're dose to the industrial 
centre of Britain. 

We're within easy reach of the 
East Coast ports, London and 
Birmingham. 

The town is conveniently situated 
between major road and rail systems. 

We’ve well sited and fully 
equipped factories ready for 
immediate occupation at keenly 
competitive rents. 

Or we’il work with you through 
our"design and build "service. 

There’s both skilled and unskilled 
labour available. 


What’s more, Corby is a mature 
as we!! asamodem town.So housing, 
schools, shops, public services and 
leisure activities are all established. 

And of course we’ve the 
experience and ability to offer a great 
deal of help and advice. 

So why not write for further 
information to K.R.C. Jenkin,F.R.I.C.S., 
. Chief Estates Officer, Corby 
Development Corporation.9 Queen’s 
Square, Corby, Northarrts, NN1 7 IRA. 
Phone: Corby (05366) 3535. 

Whichever way 
you look at it we’re well 
placed to heip you. 




were to select manaeers u Shtly. Providing an asset is 
cHMivicii f° r m o r e than a few years. 


organise finance, supervise 
difficult negotiations and, 
perhaps most important, to 

make decisions when companies . „„ 

. , ,1..:- taxed at oU per cent., and no 

reached critical phases in their r n p oamc 


only 10 per cent, of the sale pro- 
ceeds need be added to income. 
In the U.K. capital profits are 


development. For this role he 


allowance is made for gams 
which reflect price inflation. Dr. 


h,d considerable experience. w“,,e„b7r- may have been in a 
having soided many companies ™ ^ to°bold down dividends 
through similar cnees m the ^ _ ror reason,,,!,, 

ind h " vl " 3 tax treatment of capital gains, 

problems from cariy o^s ■-> « '«« *" «’ 

father and grandfatber had had ?“P ,e '. he man > com * ,im,e " 


a remarkable record of develop- 
ing industrial banking. Dr. 


he controlled. 

The absence of clear ieader- 


Marcus Wallenberg's record of ship of capitalists in England 
developing companies makes is particularly serious at the 
him a " master" capitalist. I present time. For example, 
deliberately use the term managers or institutions have 
because comparison with the used their power to influence 
work of a master artist or sn v em rae nt policy to free 
scientist is apt. property rents, not industrial 

Within the U.K. most large gl? 
companies are run by salaried ** f , nriv^c an °H A\vi 

mn AnnAMC tr-, * 4k, n __ C3SP 10T ‘ PF1C0S 3J1 Q QlV 1" 

h-iL 1 8 ^fiv th hnSii«f^ff dends t0 reduce toe cost of 
have only small holdings of Mpita] to companies . n is pos . 

n r„esi sjbIe tha{ mana g ers 0 f in . 

stitutions gave first priority to 
rents to cover their own mis* 
judgment, rather than the in- 
terests or the owners oF capital 
or the national interest. 

Capitalists would not be in- 
past 

Even more serious, the U.K. 
faces a savage economic crisis 


ordinary shares, 
shareholders are pension funds, 
insurance companies and invest- 
ment trusts. Managers of these 
institutions do not play an active 
part in the control of companies. 

Most managers spread their 

investments to avoid too great a "^ouflagin 

commitment to individual com- ^ k _ r 
panies. and only as a last resort per se ’ 

will they intervene in manage- 
ment of companies. The power ...... 

of most other shareholders is without capitalists’ views and 
even less. They have virtually judgment being adequately 
no prospect of changing represented. There are demands 
directors who are running com- f° r cu ^ s government expendi- 
panies incompetently. If there tiire and taxes, but how, and 
[has been industrial failure in a * what price, are British 
the U.K. it has not been a capitalists going to provide jobs 
failure of traditional capitalism, aad beat back foreign competi- 
it has been a failure of managed tion? £ 0in o t0 provide 

capitalism. For many years a l® ad - Early on the WaJJen- 
rnost companies and financial bergs learned that if a company 
institutions have not been con- in cris ‘ s was 10 “ ved : 11 
trolled by wealthy capitalists or wa5 necessary to find gifted 
the owners of the wealth but by managers and to give them the 
salaried managers. In an financial support they needed 
important sense the UJC has for rehabilitation and moderms- 

been less “capitalist" than a ^ on - ™. # *“* rt,cni 
Sweden and probably other whether capitalists can fulfil a 
Western countries. similar role in the U.K. 

Although economists and Mr. Prattcv is a Fellow ot 
sociologists have analysed the Trinity Hall, Cambridge. 


WHEN WILLIAM MORRIS was 
at the height of his powers as 
a rising car magnate in 1929. 
he became involved in a pro- 
tracted lawsuit over alleged tax 
evasion. The case was suddenly 
dropped. “I am quite con- 
vinced." said Sir William 
Jnwilt, the Attorney General, 
speaking on Morris^ behalf at 
the trial, "that with the in- 
genuity which Morris possesses, 
he may be able to develop for 
this country a very important 
market which will do a great 
deal to assist in the terrible 
problem of unemployment with 
which Hi? Majesty's Ministers 
are faced to-day." Jow ill's inter- 
vention was enough to pet 
Morris off the honk and in save 
the Fortune which Morris, as 
Lord Nuffield, later did his best 
to give away. 

This incident illustrates the 
extraordinary influence which 
Morris came to exert in Eng- 
land during the golden years of 
his company's expansion. It also 
says a great deal about the pre- 
valent attitudes towards capital 
at that time. Morris was one of 
the last great " capitalists ” to 
appear on the industrial scene, 
a latter-day reminder of the 
Victorian steel and railway 
barons who had also amassed 
fortunes in the heavier end of 
British industry. To achieve this 
success he probably needed 
to live in an age when the Stale 
could — and would— cosset the 
entrepreneur. 

It is virtually inconceivable 
that a similar talent could 
emerge and build an identical 
empire to-day — even in the 
early twentieth century it was 
difficult (witness the scores of 
car companies that failed). In 
this admirably researched bonk. 
R. J. Overy indicates that the 
foundation of Morris’s success 
can be attributed to one great 
discovery — the assembly method 
of production. 

Morris's methods helped him 
to create his organisation from 
limited financial resources. He 
started on his long journey to a 
peerage and an old age of gar- 
gantuan philanthropy with vir- 
tually no assets. His first busi- 
ness was a small bicycle shop 
located in his father's suburban 
Oxford home. He had few 
qualifications. His schooling 


had ended at 18 and he had 
been trained as a mechanic. Bui 
from ibis basic mechanical 
training he had developed .the 
concept nf building bicycles 
from other people's component 
parts, and eventually extended 
the principle to cars as well. 

In this way Morris avoided 
the large capital commit men Is 
inherent in the fashionable 
" integrated " tar plants such as 
Ford built -ai Dagenham, or 
Austin at Lnngbridge in Bir- 
mingham. Hi« component ■sup- 
pliers financed the engineering 
developments which he de- 
manded fur his cars, generally 
to standards well above those uf 
his competitors. 

As a mechanic he appreciated 
the virtues ol simplicity m 
design and accuracy of finish: 
and he was a tireless traveller, 
propagating his own production 
ideas and selling up supply 
lines a 1 bis o» n wo rks at 
Cowley from as far afield a» the 
U.S. 


Assembly 


His own money, ruthlessly 
husbanded in the early years, 
v.en i into improving design, 
organising the component How. 
and. most uf all. perfecting 
assembly techniques. During 
ihe I93ds there is little doubt 
that his assembly works led Urn 
world in mechanical refinement. 

They were also run according 
to relatively advanced ideas uf 
work measurement. Morns 
was an early convert to the 
concept of "Taylorism.” the 
system developed in Ihe U.S. to 
set objective standards lor the 
workforce. 

He also grasped the notion 
of mass production as a method 
of reducing costs. This book 
makes out a case that Morris 
was at his best as a marketing 
man. intuitively recognising the 
possibilities of the modern mass 
market, and then going out and 
creating ib But this went hand 
in hand' 'with an understanding 
of manufacturing economics. In 
the most memorable of all his 
mass marketing initiatives, 
Morris at one stage executed a 
dramatic price reduction 
against the judgment of many 
of his advisers. He argued that 
this would create demand which 
would in turn generate larger 
production runs, and that these 
would themselves promote cost 
savings. The policy was 


resound m cly successful, with 
the price <tf she Morns Oxford 
dropping from Idio in 1926 to 
£240 Four years later. 

As a financial manager Morris 
was a I mi ahead of his time. 
He was a model of prudence, 
possibly because uf an early 
bankruptcy. and demanded 
regular financial repons nf the 
sort that management con- 
sultants now sell for a sub- 
stantial fee. Itis b u m ness was 
remarkable m ihe early years 
for its hieii degree of sclf- 
g one rated jnvcsiinoni. Morns 
was a man of frugal tastes, with 
an abhorrence nf using other 
people’s, money when he could 
supply it him •-elf, and lor many 
years he refused m go public. 
He ploughed back everythin? he 
enuld. Between 1919 and 192S 
a inlal of £6. lut. was kept in 
the business out of total profits 
of £T.5m.. pre-tax. a tar higher 
proportion than was managed 
elsewhere in the industry. 

Mis biggest weakness, perhaps, 
was in the. area ni lop manage- 
ment organisation, although this 
was partly masked by his own 
vitality. Despite going pttblic 
aml creating a professions! 
management superstructure in 
ill-' company. Morns remained 
in essence an autocrat, and 
the company failed to make the 
transition t" the unerrntic. 
committee style of leadership 
which characterised General 
Mu( ore in Ihe I Stiffs. Some 
observers feci that this left a 
problem which has haunted lb*' 
British industry ever since. By 
ihe time Morris and Austin, 
obvious candidates fur a merger 
in the 1930s. came together 
11952), they were set in their 
ways. The difficulty nf fusing 
these two concerns, different in 
management and organisation, 
is something with which the 
new Stale-owned Lcyland is still 

wrestling. 

Vet. as this book shows in 3 
painstaking and refreshingly 
sober historical analysis of 
Morris's career. th»s former 
bicycle mechanic developed an 
extremely broad range of skills, 
sparking off ideas on almost 
every subject he touched. The 
honk scarcely answers its self- 
posed question of what makes 
an entrepreneur lick. But it 
shows Morris, warts and all, and 
in the process has given us a 
long-overdue account of the 
foundation of one of our most 
important industrial empires. 


“The print room man says. 
\xir machine won’t reproduce 
• this pictureT 


• “If you’Fe ordering a new 

• machine, couid you make 
’ . sure it does large sizes?” 


“We can’t afford to go outside for mailings. . . 
■ surely our print room has the capacity to 
print 20,000 copies quicks'?" 


*The print room is costing 
us a fortune. We must cut 
our copying co^ts.” 



Just when you think 
you’ve found the answer, you’re not sure 

of the question. 


You find your copying costs are escalating. 
So you try to find a more economical machine. 
Whereupon you discover that the machine, 
although cheaper to run, won’t do all you’d wish 
it to do. 

Causing your company to examine yet 
another alternative. Yet another manufacture!: 
Yet another set of facts and figures. 

Unfortunatefy with one exception, there 


ftogolered Trade Mark. 



- 

1>> 


isn't a singfe manufacturer in Britain that 
sells all four systems of reprographic machine; 

Happily we are the exception. 
Roneo*Vickers. 

We sell photocopiers. Stencil duplicators. 
Offset machines. Spirit machines. 

Which is good to know, when the choice of 
system as much as the machine is the key to 
quality and cost control. 

We’ll be pleased to offer you advice that is 
quite genuinely unbiased. 

Down below we've 
set out afew questions. 
To tick them off will 
take only 30 seconds 
or so. 

After which, we’ll 
do the rest 


One of the 
Roneo Cost Cutters is right 
foryour business. 


1 would like to cut my print room costs. 


■■ 


Name. 


.Position. 


Company. 

Address— 


FT 4 


What reprographic machlnefs) re your company currently using? (Tick appropriate box) 
OstfincilDup&eatOr D Offset Duqlcakx- Q Spiril Dupfcatof D Plain Paper Copier C OUttr Photocopier dUono 


Roneo Vickers Ltd,, Roneo House, bmsdowne Road, Croydon CR9 2HA. Tel: 01-686 43337 
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No time for 


gestures 


“ The Financial Times Friday Septem'bet 24 1976 

Robin Reeves in Brussels, and our correspondent in Peterhead report on the views of diplomats and f - 


fishermen on fishery limits 
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THE MOTIVES for the restric- option in Whitehall for some 

tioos announced yesterday on a " d . possibility has 
. . . been sufficiently obvious to pro- 

the imports of television sets Tok( , im p 0rte rs „f coo- 

from Taiwan are clearly partly sumer goods t0 buiJd up ^.j 
political. The Government is usually large stocks. However, 
under strong pressure from the the deed has not in the event 
TUC and from its own Left wing been done: and the arguments 
for measures to restrict imports; which have been made against 
and while Ministers appear to restrictions throughout the 
, .... - summer remain as vahd as ever 

have maintained a firm opposi- 

tion to any general restrictions, A financial Crisis 
the temptation to make some . fc _ 

gesture in this direction which 

might be seen as internationally ***“« measure the potential 
acceptable is a strong one. The ®“* °* ? e 1 

current financial crisis is now a deposit scheme. A scheme on 
providing strong additional the lmes of that imposed m i969 
arguments. Despite a halved in- bring in up to £3bn. over 

flation rate, some public expen- S1X months: but a more restne- 
diture cuts, high interest rates ted scheme limited to consumer 
and other painfully achieved soods is probably all that is 
adjustments to reality, the internationally acceptable at the 
pound remains weak. At the pjoment. and this would bring 
same time the funding task now in possibly £lbn. In fact the 
facing the authorities after a existence of swollen stocks of 
summer of relative inaction re- imported cars and other con- 
mains formidable, despite the sumer goods suggests a lower 
apparent success of the new yield: and suggests also that any 
£600m. long tap stock, which effect on demand 'for home Dro 
will probably be oversubscribed ducts would be small and long 
when it is issued on Monday, delayed. Thus the case which 
There is one measure which sounds so persuasive in bare 
seems at first sight to meet all words reduces to a transitory 
present needs: an import prop -for the balance of pay- 
deposit scheme. ments and a derisory contribu- 

tion to the funding requirement. 
Case in favour Such benefits might still be 

The case in favour can be ^ than nothing were the 
stated quite briefly. The recent timly desperate^but it 

Italian use of the same measure 15 , n(rt ' ft ne ^ s . reputed 
can be cited to meet any ye . 1 . ^ £aln . th.^t the present 

objections from the EEC or the ^ p ™K?“ el * L * nd 

international monetary fund . at last, wrfli the beginnings 

The effect would reinforce the ?. f a ^cessful Ending opera- 
Government’s efforts on all the * on - ^ authorities appear to 
fronts on which it is hardest have grasped this. If the present 
pressed, mopping up liquidity fuccess in the gilt* market is 
from the private sector, drawing Allowed up with sufficient deter- 
in funds from overseas, and so the excessive expiro 

giving some assistance to f?° n d on iestic credited 
sterling and the reserves. So far w ^ uc ^ 1 1S root 03 

as imports were discouraged, of ste ^. ing j‘l ^“koess can be 
the financial rewards would be ^ e ' rersed - this were 

less, but there would be an off- <* one - w “ uld “hgf » **?" t * r 
setting and welcome boost to ?“ * matter of weeks, as witness 
demand for home products. lts fl™"*? the face °. f much 
Finally, such a move would un- ™ 01 !® forbidding economic news 
doubtedly be very welcome at 111 ® ar ^ nionths of this year, 
Blackpool. Above all, a loss of nerve— 

' which the imposition of import 

These arguments are super- deposits would represent — at 
flcially so appealing that it may this point would represent a 
be asked why such measures further massive blow to confi- 
were not introduced three or dence both at home and abroad, 
four months ago, when the trade Only when the Government 
balance began sliding towards demonstrates that it is willing 
its July trough. It is certainly and able to get its own finances 
not because nobody thought of in order will it be able to 
it: the measure has been fully restore confidence in itself and 
prepared as an emergency in sterling. The two go together. 


J OHN McLEAN, the 47 -year- 
old skipper of Unity, is one 
of two men who landed 
their catches at Peterhead, in 
North-East Aberdeenshire the 
night before yesterday’s rejec- 
tion by the EEC Commission of 
Britain's and Ireland's requests 
for limits of up to 50 miles 
round their shores reserved 
solely for their own fishermen. 

On the quayside. Mr. McLean 
said firmly that the future of 
British fishermen could only be 
assured by a 50-mile exclusive 
limit round their coasts and by 
an international quota agree- 
ment. “ This would be a start 
to ensuring their right to fish 
in their own waters.” 

He and his “pair” Seine- 
netter — Morning Dawn, skip- 
pered by David Morgan — had 
just returned from the Shetland 



fishing grounds where many 
French boats are working. 
“ Fishrmen are hoping that the 
Government will wake up and 
start to support the fishermen 
of their own country,” he added 
dourly. 

David Morgan was even more 
forthright: "The whole system 
is crazy. Our own fishing fleet 
working from Shetland is stop- 
ped fishing from Sunday at mid- 
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WHAT THE EEC MEMBER COUNTRIES CATCH 
(basis: 1973 result) 

Catch in 

Catch in own territorial Catch in 

Origin of IJfflO waters and adjacent other members’ 

catch tonnes national zone* zones* 

NJE. Atlantic 

= Total 49.1 53J- 31.4 

Catch in 
zones of 
third coustries* 

\S3 


H£. Atlantic 

1.417.1 

61M 

W6 

133 

(with Cmmland) 

N. Atlantic 

363 

923 


u 

= Total 

1,453.4 

663 

- 18.1! 

UJ1 

W. Germany 

ME. Atlantic 

325J 

63 

■ .-n» 

61JS 

N. Atlantic 

92.9 

— 

HU • 

89.9 


= Total 

418J 

5.1 

27;1 

67.8 

Franc* 

NL Atlantic 

478.6 

24 A 

5T4 

18JE ’ 

N. Atlantic 

36.1 

315 

■ . 

66-5 . 


Mediterranean 

3U 

100 J) 

>— . 

— . 


Africa 

49.0 

— 

— i. 

100.0 


= Total 

593^ 

2 6Jt 

463 

269 

Ireland 

NJL Atlantic 
= Total 

80.1 

89.9 

10.1 

— 

Netherlands 

N.E. Atlantic 
= Total 

220A 

35.7 

6X3. 

3.1 

UJL 

HE. Atlantic 

1.040J 

64.1 

03 

15^ 

N. Atlantic 

S.4 

■ — ' 

7.1 

92.9 


Total 

1JD48J 

43A 

03 

36.1 

Italy 

N- Atlantic 

0.S 

— — 


IOOjO 

Mediterranean 

251.1 

76.1 


23.9 



38J0 

— 

— - 

100JD 


Total 

289.9 

65.9 


34.1 

TOTAL 

N^. Atlantic 

3^610.9 

53.7 

222 

24.1 

N. Atlantic 

1743 

26.1 

SJ 

68.1 


Mediterranean 

281.2 

78.7 


213 



87 JJ 

— 

• — 

100.0 

General Total 

Total 

4.153.7 

53.1 

19A 

273 

*AmmIrif ZOO-miFe zone. 




Source; EEC CemaihxfMT- 


the only power which it has ow ; 
the member . States. In. 
most doctrinaire form, at.thejwV 1 
simplest these principles Sf; 
equal access and free compel* 
tion; even a system of quotas' ' 
proposed ' by the Comntisaiba ; , 
would appear to be a depart^ ... 
from them. They are required,-'; 1 
as Sir Christopher Soames an# ' - v 
H. Pierre Lardinois, the Cmw! • 

missioners responsible, were at’'"/ * 
pains to stress yesterday, : in "- v .,- . 
order to prevent fish stocks 1 ' 1 ' ,, • 
being depleted beyond repair by '- r 
the EEC’s own . fleets. Thap: . 

Arctic herring is virtually • 

tlnct and according to scientific.^ . . • 
opinion, there is need for la*/,’ 
complete ban bn fishing of Norths 
Sea herring in the coming year, ;' ,' v: : 
if the species is not to strife*:’ 11 ' 
the same fate. Viewed frmn>’ • 
this angle, the British andlririi;-; ... 
demands for exclusive zones ana 
so to. speak something of a red-^ ; 
herrring. Fishermen want -fish ‘ 
not stretdies of water. . ,... 

The principal result of the ^--- 
intensive pressure of the Com -. ^ 
m unity’s Atlantic islands haan' .. u 
been a last minute decision. to ■: 
envisage special supplementary . 
quotas for Ireland and “Nwtih ,M ' . 
era Britain.” Unlike its suggei ' r 
tions of last February, it has hot / „ . 
put a figure oh the amount of 
fish -whicb .should be set aside . 
from the global quantity avail- i 


night but°the Norwegians and Accession to the Community, abandon its demand for exdus- under the sea bed and there- of sharply conflicting interests needTW thhse 1 '' 

Icelanders can carry on.” He Fishing beyond these areas will ive national fishing bands of 35 fore ^arge areas of sea are now inside o^ade^ tee predominantly eepnonffis:'? • * 


stressed that the quota system be shared out on the basis of to 50 miles offshore and fight worth claiming. ^uiuiuux^, aUv denen dent on fishing. This ’, 

at present did not solve any- catch quotas ’among the EEC instead for adequate EEC Faced with this situation, tee evaded the world-scale effort by tee^K. and 

thing “What is needed is a member States on tee basis of quotas for British fishermen, or international community /has the UN Law of the Sea Con- * ttiw P rnment«» riioo» the 
limb of £]££ 50 aSJ past fishing performance. It all stick to its exclusive fishing not been entirely idle. The UN ference. Externally, ' it l» ^ J’HSSS'Sffttal 

^raZgotiateft om there.” sTems ve^ uSSr. rights claim with incalculable Law of toe Sea Corferencehas poses to use tee Community* S - 

Mr. Morgan said that a large Politicians and others still un- consequences for its future re- been designed to establish rules combined weight to negotiate agaanst. 

fleet of French trawlers had reconciled to Britain’s EEC lotions within the Community, for coping with the erase- reciprocal fishing agreements parn? * 
been working all summer in membership seean bound to de- The chances are that the Quences of this revolution uran countries like Iceland and The community approach 
Shetland waters just outside the mand over the ne®t few weeks Government will be forced to “55 Norway where EEC countries undoubtedly or fjUs 

13-mile limit “Meanwhile why the matter was not dealt ©pt for the first course, but it “T®™ 1 ? aT ? 3 ??f h s ^ ss / 0ns ’j? ie have traditionally fished, according to the effectiveness of 

foreign fleets can fish the Ber- with as part of the Govern- would have made iife easier for Internaliy, it has proposed the policing system, 

sen Back and other highly pro- meat's EEC “renegotiation” itself in tee firet place if it had , IT peei ^ teat the total amount of fish Should an EEC quota system 


dactive grounds. In my view a exercise. After all, tee decision set about educating the fishing -TTT. Jr ivnnstipntTf available in Community waters fall, the latest Brussels pro 

200-mile limit would solve this of the Six to rush ahead and industry and the public about ™ irin . “SS » should be shared out on the posals do not rule - out an 

problem." He did not think establish a Common Fisheries the real meaning of tee adop- baris of past fishing perform- eventual adoption of wider 

rtiaf Westminster MPs were Policy during Britain’s entry ne- tion of 200raile fishing limits. ^aSriaTXeE having first subtracted national fishing_brad*. If . the 


m 

vs 


West Germany goes 
conservative 


THE LATEST opinion polls coalition crisis and the FDP 
suggest that the result of the changing sides some time before 
West German elections, due on 1980. 

October 3. will be close, but As it is, the coalition under 
give a slight edge to Chancellor Chancellor Schmidt is not the 
Schmidt's coalition of Social same as the coalition under 
and Free Democrats. According Chancellor Brandt, and there is 
to those published this week, some truth in the saying that 
the coalition has 51-53 per cent- Herr Schmidt is the country's 
of tee vote against 47-48 per best conservative leader f which 
cent, for the Christian Demo- is another obstacle for the 
crat opposition. The belief that CDU). Herr Schmidt has quiet 
this must be close to the final ened, if not tamed, the SPD’s 
outcome is strengthened by the left wing. There is no doubt 
difficulty of any single party in whatsoever about his allegiance 
winning the support of half of to the Atlantic alliance and 
the electorate. Only once in the there is nothing very socialist 
history of the Federal Republic about his economic policies: 
has this__ happened. That was witness, for example, the way he 
in 195T when Chancellor has stressed the need to increase 
Adenauer was at the height of company profits. Some or this 
bis power, the Social Democrats may be attributed to the 
<SPD) had still not formally influence exercised by the 
abandoned Marxism, and the liberal FDP, but a great deal of 
Christian Democrats (CDU) it is in the nature of the man 
won 50.2 per cent. The most and his appreciation that West 
that the SPD has ever won was Germany has again became a 
45.9 per cent, in the previous conservative country, 
election in 1972. It was kept 
in office by the Free Democrats EcottomV 
fFDP) who won S.4 per cent. o* TCry siniple dcm „ nswa . 

Chanting sides tion of this is the wa ? Germany 

j* * ‘ has come through what — by its 

It has been clear for some standards — was a very severe 
time that the FDP. which has recession. Even to-day un- 
changed alliances before, has no employment remains close to 
intention of doing so again for one million mark and, as the 
The time being. Its leaders are latest IFO report on business 
fighting tee campaign on a confidence shows, there are still 
pLatform of renewing the coali- snme doubts about the extent of 
tion. but of not necessarily the recovery, except in relation 
maintaining if beyond, or even to exports. A few years ago. 
up to, the next election in 1980. most observers would have pre- 
That is why Ihe CDU, if it is dieted considerable electoral 
to take power, has to achieve consequences; yet the country 
an overall majority- as a whole seem'; to have 

And yet even if the polls and accepted that the Government 
past experience arc. right, there was doing the best it could, and 
is still a great deal to play for. indeed considerably better than 
The coalition's present majority most. governments elsewhere. 

— won when the Ostpolitik was For the outsider, this suggests 
in full swing — is unusually large that the outcome of the election 
by normal German standards does not much matter. Either 
and is almost certainly vulncr- way. West Germany seems tn be 
able. If the CDL* can make set on a course of stability and 
sufficient inroads and again is in the enviable position of 
become the largest single going through an election cam- 
party, as it was until 1972. (his paign in which there are few, 
must increase the chances of a If any, really divisive issues. 



from the global figure tee Council of EEC -Foreign 
amount of fish caught, under Ministers goes- along^witti rthe ;-n r . 
negotiated agreements, by non- Commission’s approach — and 
EEC fishermen in Community this will become clearer at the- 
waters and then added on the next meeting on October 18 and 


For countries which tradition- ; ' • ' - 

!ly fish, inside EEC waters but 


generally interested enough to goriaftions was a very sore point The massive extension of 
do anything about the present national jurisdiction by the 

situation. “Last year the fish- ggS. growing number of countries 

ermen’s blockade of ports adopting 200-mile limits is 

showed solidarity among the almost akin to territorial wars . 

fishermen, but what did it at the time. Mr. Geoffrey Rip- 0 f old on a world-wide scale, which led to the cod war. Now - fish^baughti 1 'again by agreement, 19 if not before — then there f- 

achieve? Nothing." pon, the Conservative Minister The winners are states with the gates are opening.- Canada jn, non-EEC watersi ■' will be one. important ch« 

The British public can be for- handling the entry negotiations, large' coast lines and the losers is planning to move on January 
given for failing to understand managed to win agreement to those with little or no coast at 1. -next year. the. U.S.- on. _ llv 1U . 1U _ . . . _ 

quite why the Common Market temporary exclusive national all. March 1, Norway some time in whose waters do not interest wher * unlesssomething is done;.- 

is muscling in on .the move of fishing rights up to 6 to 12 miles y et tlle structure of the the New Year. •' . - EEC -fleets like Spain. i «“ lnsive ^ ■: 

other countries to 200-inile fish- offshore until 1982. But this wor id’s fishing industry is still ft was obvious that Britain Sweden " Finland East Germany 6-12 miles offshore will - b e. - ; f .... . . , 

ing limits. Earlier this year, concession by tee ^ was ba °™ s Srie^id other EEC countries with Igg* ■ gg- j 

tee UFL distant water fleet was widely viewed as unsatisfactory notio71 ^ aU the seas but a Atlantic waters could not stand eventually phasing out •' 

all but bundled out of the 200- at tee time -and. indeed, was an narrow ^3^ bank of a few b 7 an ? watch their own ^eir ^hinH altoeether For ™ A **tdte\? vAth tee^hiidonc 

mile waters already claimed by important reason for Norway's mf^s are free to all comers to potential fish stock being ruined . . i , ik us nghts which go with them*. •' 

Iceland. Now Britain has an- subsequent “No” in its refw- take as much fish as they can £y f fre^&rjll among foreign strata of fite »ui fisheries policy' arrange- .. . ; t; , 

nounced it will also adopt 200 endum on whether to join tee catch. - boats shut out of other Atlantic ““ ments beyond that the Commis- ..b// 

mile limits from January 1 next Common Market This era in man’s history is waters. Hence, the European - 51011 "B*- 1 should, be- the « ? 

year but is being told by Bros- Following publication of yes- n0 w being brought to a close by Commission s- endorsement of . trpatert as un.n subject of ' a comprehensive , 

sels that it can’t even have the terday’s proposals from the technological advance. Fishing s ****_*“• * concerted to ; ncirto *h«i- review.. It could therefore be _ 

exclusive use of the first 35 European Commission for re- efforts and methods have EEC move to 200 mile limits in any other co try msiae their that the 1982 Cornmissira of the ^ 1 , ; ‘\ 

to 50 miles offshore which it versing the Common Fisheries become so effective that without Atlantic waters from January 1. ^uu-nuxe unurs. _ European Communities might .1^ , ' A> 

asked for. If the European policy and dealing write Che some controls in the interests Thereafter, the Commissions . when it comes to coping with recommend that the EEC quotas 1 

Commission has its way, exdus- other consequences of moves by of conservation, certain species proposals for dealing with the the consequences for the Com- are not sufficiently effective and' -S r. ., (ii . " ( ji 

ive national fishing rights will all EEC countries to 200-raile of fish are faced with certain consequences of 200 -mile munity internally, the Com mis- wider national zones are . ,» ;ir 

stay limited to the present six linriks in tee Atlantic, the Gov- extinction. Equally, of course. Atlantic limits are perhaps sion has inevitably also stuck wily way to -ensure' that orderly.^ iuj ....... 

to 12-mile coastal bands en- eminent is now faced with a man has now developed the best viewed as_ an attempt to close^ to tee Rome and Acces- exploitattloh . of fish in coix>-^ V J) ' ! ■-,>! 


shrined in tee U.Ks treaty of stark choice. It must either ability to exploit resources promote an orderly settlement sion Treaties, since they embody munity waters. 
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MEN AND MAHERS 


Unlikely 

bedfellows? 


Everyone was smiling yesterday 
in the West End Boardroom of 
Babcock and Wilcox. The lion 
was lying down with the lamb. 
Stoutly private enterprise plant 
experts Babcocks were starting 
up a new company in partner- 
ship with the National Coal 
Board called Coal Processing 
Consultants. The company will 
advise the world on coal pro- 
cessing technology. 

But w-hat were John King, 
Babcock's chairman, and Sir 
Derek Ezra, NCB chairman in 
earnest conversation about 
before the show started for the 
signing of tee agreement before 
a battery .of cameras ? 

The matter which took the 
smiles from their faces for a few 
minutes is the newly discovered 
Belvoir coalfield lying under the 



rustled up 20 pairs of kippers been to persuade them into the 
and a few dozen bacon and eggs, net. 

that he didn't like tee heat and The revelation that the Radio 
the flying fat he made tee by Electrical and Television Re- 
now expected remark about tailers’ Association bad agreed 
British Rail breakfasts being to join the club was accom- 
“ best ” (perhaps they should be panied by a series of excruciat- 
at £2.15> and moved on to the ing puns. For example, Borrie 
bar for a 25p can of beer. offered a plug for the Associa- 
Parfcer reckons he has shaken "tioo as being switched on (and 
hands with over 2,000 people in passing admitted teat he him- 
siuce his whistle stop fact find- fiad blown the occasional 
ing tour began this week, from fuj s®_ when in receipt of vast 
bowler hatted stationm asters to re Pf' r bills) , 
regional executives and engine RETRA chairman. Harold 

drivers. Page, warmed to the mood of 

Like’ other BR chairmen the occasion and parried the odd 
before him, be also took time nuestions in fairly light vein, 
out to praise the dedication to WOI "d : with 

and love of the job shown by {,ef prence to the tenets en- 
many of his personnel and at 5 * lr ? n , ec *. ’ n rur Trading 
least one of teem was not going l e S ls lation, and conscious of the 
to be put off his stride just 5] e ) lV c pd e of practice which is 
because the new chief execu- imposed on the industry, 
rive's elbow was on his bar. he , admitted that tee “ - 

ash tray 


As Parker left to sbake more 


which he had just 

hands — one minute ahead of P resen f®d to the D-G was, in 
schedule — the steward cour- fact ’ silver-plated, 
teously inquired whether the 


™,nS! “'“ting and farm- Leicestershire County Council. They hadn’t. But I was happy Emotive 
* . and owner of a stately castle on to foot the bill in the hope that . . , . ,, _ 

Ezra is convinced he has top of the same coal, is already my guest will now turn his lS not °. n ^ in 1116 *hat 

fotpd the biggest coalfield in record that he will lie down attention to improving the write letters to news- 

Britain there with potential ju front of the bulldozers.) standard of service which I get P a P ers . about, inflation. The 


"serv e5 P er ^ a P® m0re lhan Back to King who said from British Rail 
1,000m. tons— 'the exact amount yesterday “ we are involved 
is anybody’s guess but it is from the coal face right to the 
equal in energy terms to several fias or electricity mains.” Ah, 


North Sea oilfields. He even the difficulties involved when it Dunce qnH f'r'll'frhcs 
braved tlie outraged feelings of comes to tee reconciliation of *^ un5S dr,u 
residents earlier this week to personal lovalties with corporate ^ . beiaom, one wno, doesn’t 

visit the Vale and talk to them lovalties J “ corporate ^ ldea of pro tectmg con- feel the torrent brunt of tee 

about the nation’s need for the. sumers’ interests through volun- current mad wave of inflation 


following is taken from a Saudi 
Arabian daily paper under the 
heading “Shooting Prices.” 

“ Dear Sir. When will the 
bridles of these sky-shooting 
prices be curbed? 

“ Seldom, one who, doesn’t 


about the nation’s need for the 
coal. He was soundly heckled 
Tor his pains. 

John King happens to own 


Barnstorming? 


Inflation 

tary codes to .which manufae- reaching a new climax In the 
turers agree to adhere was present' month (Rhamadan). 
developed by the first Director- “ The most urgent un answer- 
a hnncp and ->000 nw-P* or Fa™ tm. . . General Fair Trading. John able question is: has the matter 

^ early morQm 8 mter-dty Methven. He having moved on to get worse, and when will 
L ? f ° » th f T 1, . He frora ma * s ^ W New ’ ^ the CBL his successor, the worst come? 
is also a passionate fox-hunter castle was somewhere between Gordon Borrie. yesterday un- “Two vears in reverse WP 

} 0rk ® Qd DarUn St°n when T vetied his first effort along the were getting vegetables, fruits 
of Rutland s foxhounds, (the bumped into new British Rail same lines. and a long list of foodstuffs 

hl tew 1“ told Ezra, as supremo Peter Parker as he Before going, Methven sorted with almost sixth to tenth of the 
told mt ! , ater? t ^ ia£ re S r ®l‘ emerged a trifle hot under the out a large chunk of the present prices, 
tabiy he wi.i nave to personally collar from the dining car domestic appliance industry “ Anyhow we have no option 
oppose the Belvoir mining kitchen. when he persuaded AMDEA — but to pay whatever prices we 

scheme in spite of the fact that Parker, now ending his second the trade association concerned arc asked since our children 
Babcock ana Wilcoek are mov- week as chairman, was spending —to accept a voluntary code, will not accept any expJana- 


ng ever deeper, as a company, a hectic day with Eastern AMDEA however does not cover tion." 
into coal mining, extraction and Region. Having confessed to radio and TV retailers, and 
processing technology, (The the perspiring ohef, who has just Borne’s initial public move has 


Observer 
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Prime 



In 1975 a rtew Prime computer was . 
delivered every day to a customer some- 
where in ihe world. In 1975 It vsaslvso 
computers a dby. New we're clouding our 
•factory space to meet 197 7demands SuT 
wharis mast impcht^iousisihcrr 
of 5 of our customers came badclbr more' 
Prime- more s/stems, more <prrpJterixwBr. 
The/ come bade because 'they’re satisfied 
wHh nothing but the best. .And-the best, 
■they “tell us, is Prime. VfeairaiD satisfy a li 
our customers* ccrriputing needs, tf yxi’re not 
completely sarished please coil us on 
0)-*S7ft .4-945. 
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POLITICS TO-DAY IN AMERICA 


ELECTION NOTEBOOK BY DAVID WATT 


Of electronic images and party bosses 


& 


THIS ARTICLE written before sive or conciliatory? Will a irregular campaign financing, 
the first of the Ford-Carter TV dart-blue background make Mr. went on TV and produced a per- 
debates. will appear after it is Ford look older or younger? formance complete with 
over, so I do not propose to And. finally, supposing the mud. of such masterly senti- 
make a fool of myself by pre- whole thing is judged a tearful “entakty that he was earned 
dieting the outcome. But still, bore after the first half-hour, onward and upward by a gush 
it iTworth noting, before a new who will gain most from the Asain, what 

mythology is born and the first gigantic anti-climax? ut , the whole 1968 and 1972 

“ r told you so’s ” are rushed After a while these questions campaigns when the unage- 
into print, that the native themselves become enormously _ °? gei ?*..by , C0 . 1 ?? 0 ? consent, 

American pundits have been boring, of course. But the successfully sold the Amen- 
ferociously divided about the interesting things about them 0311 people a dud. Surely any- 
whole affair. Their discussion — are the assumptions that lie who turns on the present 
a reflection of the agonising behind them- The first is that Q enate after these experiences, 
that has obviously gone on in American voters will in fact be expecting that the camera will 
both political camps for many profoundly influenced one way tell them the truth about the 
weeks — provides the ultimate or the other by what they see : candidates must be extremely 
commentary on political tactics y, e second, that they will be naive - 

in the electronic age. right to he so Influenced. Thoughtfully Americans give 

The convolutions are virtually To the European eye. these all sorts of answers to this kind 
impenetrable. Who, for in- related axioms — particularly the of objection, but they boil down 
stance, has most to lose by the last — are not really self-evident, to an unrepentant affirmation of 
whole exercise? The President, in fact a host of objections a belief which has. for obvious 
on the face of it— or has he? occur simply on the basis of reasons, deep roots in American 
As incumbent he is better past experience. The Kennedy- history and consciousness. It is 
known that Mr. Carter and. like Nixon debates of 1960, for that character as a commodity 
Mr. Nixon (then Vice-President) instance, which are often cited that can be judged not from 
in 1960, he is simply giving his as examples of how well the eduction or birth or the 
opponent free exposure and system can work, do not really opinions of experts, but by 
additional stature. Ah, yes. say show anything of the kind, “looking a man over” and “see- 
the smart guys, but Mr. Ford Subsequent events have demon- how he handles ’himself.” puts two characters side by 
is behind in the polls and isn’t strated that the “right” answer When this belief is applied side, American democracy has 
in fact very well known except was produced: -but in my to presidential politics the de- been if not perfected then at 
as a decent man who falls down recollection (reinforced by bates fall into their proper i ea st made considerably less 
stairs, and can’t chew gum and see in g some of the debates American perspective. There imperfect Political charlatans 
walk along the street at the the other day) Mr. may he many reasons— regional and snake-oil hucksters of ail 

same time. He is the man who Nixon got rather the better of ethnic, religious or even what is have preyed on the 

needs to project his presidential the con tesL In fact research at unbeautifully known as “issue eternal optimism of Americans 
image and surprise the nation ^me showed that those who oriented” — why an American s j nc€ 1776. and will no doubt 
with his articulate grasp of the ironed only on radio were may vote for a man; but where con tinue to do so as long as 
issues- much more favourable to Mr. the presidency is concerned it the republic lasts. But at least 

Then what about Mr. Carter’s Nixon at the end of the series. ^ character that really counts. ^ anything goes wrong now 
Southern image? Will the box Tbe vice-president looked like until 20 years ago limitations of t jj e vo ters will have no one to 
emphasise his “foreigrmess" to a crook with his shifting eyes geography and communication tut themselves. As for 

he vast northern audiences, or an d 5 o’clock shadow, hut it was deprived most American voters t ^ e «rv camerat it is regarded 
.vsll it help to show him as mainly luck (if that is the right rights to judge a presi- ag gutless. “It can sometimes 

merely a quite ordinary, tough word) that he turned out many candidate properly, deceive,” said an American 

businessman - politician who rears later to be a real one. ba “ t0 re, y °n the party j 0urna iist friend, “but it can- 

happens to have a southern * 0 r what about the famous label or hearsay or the very im- not u e " 
accent? Will the candidate be Checkers incident? Nixon, just g™* ^democratic * ★ + 

wise to come out clearly on due to be ditched as President J “Sment 01 tne rre-s. The last time I went on an 

issues or should they fudge Eisenhower's running mare in With the advent of television old-fashioned railway whistle- 
them? Should they be aggres- 1952 because of charges of and now a form of TV which stop tour, the train was carrying 






r 








Mr. Carter and admirers. 

a rather bewildered-looking Mr. 
Henry Cabot Lodge (who on 
earth remembers that he was 
Nixon’s running mate in 1960?) 
through the New Jersey and 
Pennsylvania suburbs. The 
Carter wbistlestop through iden- 
tical territory last Monday sug- 
gested at first sight that nothing 
much had changed. There was 
tlie same desolute, half-forsaken 
industrial landscape; the same 
dreary posses of local ward 
heelers trying to get in on tbe 
act; the same grotesque compli- 
ments (“Now I want to intro- 
duce to you a truly great 
legislator w’e all went to see 
back in the State Capitol, State 
Senator Millefiori " etc.) the 
same mishaps (“Hey. will ya 
fire whoever set up these 
goddam mikes ”). 


It rapidly emerged, however, 
that several vital elements were 
different. For one thing, the 
Carter show was not. as they 
say, “ for real.” Mr. Lodge had 
been genuinely seeking votes 
for tbe Republican ticket in 
New Jersey and Pennsylvania. 
Sizeable crowds of curious or 
undecided or even hostile voters 
still turned out for the show at 
the railway sidings as their 
fathers and grandfathers had 
done before. It was. no doubt, 
the end of an era. but there was 
still some life left in it. 

Mr. Carter’s trip, by contrast, 
was no more than a “media 
event.” an essay in nostalgia 
designed to present a pleasant 
picture on prime TV news time, 
and to suggest in the -minds of 
the viewers a helpful ling be- 


tween Mr. Carter and the main- wbelxningly from public funds 
stream Democratic tradition of and not from the candidates’ 
those great whist) estop artists, own fund-raising activities 
Roosevelt and Truman. . Mr. means that Mr. Carter is indeed 
Carter sleepwalked through the relieved of many of bis oblige- 
day with the most perfunctory lions to special Interest groups, 
of speeches. The crowds were including the party politicos 
small and -consisted mainly of on - whose fund-raising skills 
trade unionists -and school- past contenders have had to - 
chil dren laid on by order of rely -heavily. But .it also means 
the local Democratic machine, that they are relieved of some 
The TV cameramen took the - of their obligations to him. 
requisite shots of tlie train and Hie long-term effects of this . 
then turned to filming journal- on the' presidency and its rela- 
ists with typewriters on their turn to Congress must be pro- 
knees just to show something found and we are already begin- 
serious was happening. . It ning to see that they may also, 
wasn’t Another thing one be unpredictable and sot daces- 
'noticed was a subtle change in sarily wholly benefident: 
the relationship of the local ' ★ * 

party bosses to the candidate. - Having commented last week 
The introductory speeches were on Jimmy Carter’s bumourless- 
by normal standards notably ness. I am. glad to redress tbe 
lacVfng in enthusiasm for the balancer by reporting one of his 
presidential standard-bearer and . rare ventures into wit, A year. - 
the size of the cohorts com-, or two ago the Trilateral 
mandeered to make a crowd for Commission* of which Mr. 
him was not impressive. Carter is a member, was meet- - 

Some -of this ^doubted* 

dne to. the peculiar orcum- American, European, -, and . 
stances of the Carter candidacy. Japanese ' big-wigs, was rated. 
He has dropped on the state wort by 0 f an address from the 
and county politicians from secretary of State. After a 
nowhere, spouting a lot of con- of 10 or 15 mihntes Dr. •' 

servative slogans, they have to g<« a -m 8 Wr invited questions. The . 
explain away to their supporters, from, a .British ex-ambas- 
They • will . improve his • ^o^ .sador, was of inordinate. banality 
much more than he will Improve nnH length*’ After., five, minutes 
theirs, and yet he insists, mad- there • were distinct signs. • of 
deningly. on procla im in g in restiveness in. this'. . audience; 
their bearing that he. owes after I0,the meeting was beside 
nothing to anyone. It is pot itself. _When.,tfie piercing Ox- . 
surprising if they: seem a bit bridge .tone finally died away, .' 
cooL . it was Jimmy. Carter whot 

There may be another factor iumpeti up with a supplement 
at work, and that is the new .taiy. “Mr. Secretary." he said 
campaign finance law in force ^lh his broadest grHb ^some of. 
for the first time. It inevitably 08 at the back . here, couldn't 
tends to weaken the bonds quite fpllow That question. Could 
which link a presidential candi- we have it agam?" 
date to the party'machine. The. _ Not*, .perhaps, the. .greatest, 
fact that the presidential joke in the world — but the 
campaign is now paid for over- ambassador: did ask far iL •.. 


Letters to the Editor 


Fishing 

waters 


From The Director General, 
British Fishing Federation. 

Sir, — Your leader (September 
22) suggests that Britain should 
drop the fishing industry's claim 
for a 50-mile zone within the 
forthcoming 200-mile limit in re- 
turn for control of the conserva- 
tion policy. Unfortunately the 
Government appears already to 
have conceded tbe latter so that 
tbe need for a broad exclusive 

* tone is now even greater in 
i order to ensure the proper con- 
-, nervation of a reasonable propor- 
t tion of our fish stocks. It is 
l needed also to ensure that 
r equity in the distribution of 

* catches between participating 
countries is not seriously under- 
mined. to tbe detriment of the 

* U.K., by differences in tbe effi- 
• i ciency of enforcement of catch 

' quotas by the flag states con- 
. cerned. 

(i 

t As the proposals now coming 
f from the UJS. and Canada indi- 
cate, the only effective method 
I of conservation is to ensure that 
, the system relies on measures 
which can be, and are. both 
monitored and enforced by the 
u coastal state. This cannot be 
done with catch quotas which 
rely upon tbe efficiency and 
ntegrity of tbe flag st3tc in 
□ouitor'ing and recording 
atebes where they are landed. 
Experience in the international 
•ihery commissions which 
overn fishing in the North 
.liantic has shown that re- 
j . bried catches frequently lack 
p (edibility. 

M (Catch quota systems, if they 
cl Ae to operate at all, need to be 
implemented by fishing effort 
ei £otas (among other things), so 
d- Ait the coastal state itself can 
v>ck the number of vessels of 
re fj-h nationality and the amount 
ot time each spends on the fish- 
fr \ grounds. This system, how- 

hi 0 r, if applied to a very large 
A i in which vessels of many 
\ onalilics arc operating. 
co (' id become unmanageable 

* A. would require a dispropor- 

V ai p amount uf resources to 
. 1/ ipplied by tbe coastal state 

7,8 A mnitonng and enforcement. 

__ V ‘ terms of both practicability 
Q cost, as well as for strong 
A 1 and psychological reasons. 
V - de area oF water reserved 
C sively for the fishermen uf 
£>ezoastal state is a necessary 
if a system of effective enn- 

r tion and equitable distnbu- 
o£ catches between cuun- 


tion and e 
of catche 

n Laiog. 


y House ChamhtTS, 
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]nsumers are 
erybody 

Mr. E. Omstien. 

Wf— Your report (September 
/-j.1 the recent National Con 
congress makes clear 
*3®he “ consumerist ” move- 
Asias fallen into the trap set 
of name. Consumers arc 
ody — workers in and out 
dos. civil servants, tax m- 
-v. housewives who go out 
rk and who don't pen- 

I , deprived children, pam- 
C. children, real ale en- 
^^ts. teetotallers. By seek- 
embrace the Interests of 
varied types, the move- 
s in danger of blunting 
■rts of each. 

■ is no common denomina- 
ull consumers, and in a 
_ f limited resources there 
i iwaix be competition 
different sectors of them. 
ii ate enthusiasts have 
iccessful by being sell- 


interested: child poverty, pen- 
sioners, et al, must promote 
their own aims with equal self- 
interest, and place no reliance 
on an amorphous ‘'consumer” 
movement trying to sort out the 
priorities of one over another. > 

We have a Parliament to do 
this. It does it clumsily, in- 
adequately and slowly — but 
better than any other institution 
so far devised. It has the meril 
of being elected, whereas con- 
sumerists are elected by nobody. 
They cannot, and should not try 
to replace Parliament. 

What they should do is go 
back to their beginnings, that is. 
help shoppers choose what suits 
them best. For this, they need 
injections of (ai commercial 
knowledge: lb) knowledge of 
what “consumers” are really 
like. (a» Could he achieved by 
including on their councils 
representatives of the retail 
trade, who could tell them the 
costs of desired improvements 
(for every improvement is in 
conflict with costi. (b) Is more 
difficult, but could be helped by 
including experienced marketing 
people, and by much more 
market research. For. as most 
successful businesses have dis- 
covered. good marketing and 
rational " consumerism " are 
identical. 

Edwin J. Omstien. 

Saward Baker Advertising. 

79, New Cavendish Street, IV. I. 

Contending with 
legislation 

From Afr. G. ieunor. 

Sir. — Wbai an indictment of 
the Government’s taxation policy 
was the article “Exporting is 
almost a hobby" (Page 7, 
September 21). 

Here we have ac example of 
an unwillingness to expand of 
an old-established maker of a 
professional piece of equipment 
because of the risks, frustrations 
and tax laws which arc increas- 
ingly inimical to any special 
efforts being made. Would we 
have any of our great concerns 
to-day if their founders, all 
individualists, had in contend 
with almost hostile legislation 7 
G. V. Sea nor. 

” Birliiig." 

telie i !<? round Bund. 

Huyicards Heath. Sussex. 

All in a 
maze 

F rom Mr. P. Midinclr-. 

Sir. — The new economic law 
relating national growth rates 
and proportion <jT qualified 
accountants in tlie population, 
put forward hv Mr. H. Aldous 
(September 21 >. has a simple 
and obvious explanation. 

The number of accountants 
per head of population is a crude 
and simple index of tbe extent 
to which people, instead of get- 
ting oo wiLh the tasks of pro- 
ducing and distributing goods 
and services, are compelled to 
spend time, effort and money in 
filling forms and rendering 
returns, struggling with ihe 
taxation system, and groping 
their way through a cnuplex 
maze of financial legislation. 

P. G. Michaels. 

:t4. Marsh Road, 

Pinner, Middx. 

Hard work and 
happiness 

From Mr. .1. Macartney 

Sir.— Year after year we 
.slugger from crisis to cri-is, ail 
the time falling further and 
further behind our neighbours. 
None of the remedies proposed 
bv rujr loaders goes to the root 
of the problem. It is clear that 


tbe only solution to our diffi- 
culties is to be found by all of 
us doing a proper day’s work. 1 
am sure too that the country 
would be a great deal happier— 
there cannot be much sense of 
achievement without real hard 
work. I wonder if our leaders 
will ever tell us this. 

J. S. Macartney. 

Thorn Cottage. 

Fo remark Milton, 

Derbyshire. 


Education 

services 


From The Greater London 
Council Member jor Finchley. 

Sir, — What Mr. J. A. Lawton, 
the chairman uF Kent County 
Council's education committee, 
is really saying in his letter 
(September 21 1 amounts to an 
assertion that the ancient boun- 
dary of Kent happens by his- 
torical accident to be just tbe 
right administrative area for tbe 
education service of the 1970s. 
Neither loo large nor too small. 
Even if this remarkable assump- 
tion were true it would invalidate 
tbe system in the five Metro- 
politan counties where education 
is a district council service and 
in outer London where it is 
successfully run by tbe borough 
councils. 

And if it is so wrong to “ split ” 
the service by giving institutes 
of higher education to new 
regional councils replacing the 
present couDlie>. will Kent 
County Council now lay claim lo 
tbn University of Kent at Canter- 
bury ? 

The cry of •* fragmentation " is 
a familiar bogey. It successfully 
prevented tbe devolution of the 
old LCC education .service to toe 
inner London Boroughs in 1965 
even though one of them. Weit- 
minster, is the richest local 
council in the LLk. But who 
now. after the William Tyndale 
School fiasco, would argue that 
big i; beautiful in education 
administration? The local 
borough council would have 
recognised Ihe school’s plight a 
lot sooner than the ramshackle 
empire of the ILEA (ioner 
London education authority), 
precisely because it is closer to 
the scene. 

Lord Home has now adv ocated 
the abolition- of the lop tier nf 
Scottish local government i called 
regional councils there, out :n 
fact similar to our counties! and 
my only reservation is that this 
time we must make haste siowly. 
No one wants another expensive 
upheaval: but a smooth orderly 
transition lo democratic regions 
and stronger district authorities 
is in everybody's interests and 
••ve ought to make a start now. 
Roland Freeman. 

M embers’ Lootw. 

Count:/ Hall. S.E.l. 

Textile trade 
unbalanced 

From ; The Director. 

The Textile Council of Australia 

Sir. — The article by T!by» 
David entitled “A comeback for 
cottun and wool” (September 21 i 
ma> give the impression that 
there is a substantial upturn in 
demand fur textiles throughout 
th** world and that consequently 
the "textile recession” has 
ended. 

While the increasin’.' d.*»na;.d 
for v*ud is good news to a!i 
Australians and justifies the in- 
creased Fluor price fix<’ri by tlie 
Australian Worn Corporation, it 
i-- well tn bear in mind That wool 
fibre is a very small nart of lh«- 
mini fibre market. In my opinion 
wool must continue to move up 

in price as demand w/il continue 
lo exceed supply. It is not pos- 
s;hie to increase wool production 
at anything like the rate the tex- 
tile market will require. 
Nevertheless the entire world 


textile scene is clouded with un- 
certainty, and in ray opinion 
there is no doubt that the reces- 
sion has not ended, particularly 
insofar as the nations of the| 
EEC, Canada and Australia are, 
concerned. 

A recent report from “Comi- 
textil,” tbe Brussels based 

organisation which groups tbe 
EEC's textile federations, J 

examines in great detail most 
recent statistics of world trade | 
in textiles. 

This authoritative report 

emphasises the fact that world 
trade in textiles is clearly un- 
balanced and that during the last 
ten years the developing 
countries have been forced to 
export increasing quantities of 
textiles and apparel. Nearly 50 
per cent, of the world'? clothing 1 
exports come from these sources, j 

Even in the U.S. clothing: 
manufacturer? are apprehensive 
as to their future, though the 
U.S. Government has limited im- 
ports into that country to less 
than 10 per cent, of the total 
market. 

It appears to me that in 
Britain, as in most EEC countries 
and in Canada, no effective 
action has so far been taken to 
ensure that world imbalance in 
the textile trade does not result 
in an acceleration of the exist- 
ing recession. 

Fortunately, the international 
arrangement relating lo textiles 
(the jfFAi is to be reviewed in 
Geneva this year when it is to be 
hoped that a revised and more 
effective and internationally 
acceptable arrangement will 
result. 

A. John Burge??. 

cfo The KniglUsb ridge Green 

Hotel, 159 Knightsb ridge. SWT. 

Dehumanised 

silence 

F rom : The Programme Director, 
Keep Britain Tidy Group. 

Sir. — Sue Cainernn (Trans- 
actional Analysis, September 22 J 
quotes ?.1r. Alan Tuffin as S3y- 
>ng amongst a great number uf 
highly sensihle things. "... the 
day? of : ‘Good morning, how 
are you?' have gooe.” This is noi 
only a pity but need it be soV 
Perhaps transavli'inal analysis 
training is an answer. 

On a recent visit in California 
T was met in re*>tauranl.-. soups 
(including Post Offices i with an 
unfailing “Good morning, may I 
help you." Frequently, in 
restaurants the waiter/ waitress 
would say “My name is ... I am 
here to serve you.” On leaving, 
with or without a purchase made. 

1 would be despatched with 
‘Thank you for calling, have s 
nice day, come again.” No one 
confused service with servility, 
lo fairness it must "be said this 
heart-warming civility was not 


■vv. m the E.K.. have m 
screened off human warm! 
along with the till snatchers. 


nur quality of life. 

B. R. i. H odder. 

Ro."ftel House. 

0*7. West Street. Brighton. 


No point in a 
conference 

From Mr. S. H'ntid.c. 

Sir.— I cannot sec the need 
for j Labour Party Conference 
The Tl'C have had their*, and .is 
the Labour P.ir:> slavishly fui- 
lov; whatever the Tl’C decide i: 
■seems poinUe-i ta have a 
separate conference. 

S. \V. Wancfcc. 

L.7i erring Urn. 

Pilgrims Clnie, 

Westhumbic, 

Dorking, Surrey. 


GENERAL 

Mr. Anthony Cro stand. Foreign 
Secretary, holds talks with Dr. 
Henry Kissinger, US. Secretary 
of State. London. Mr. James 
Callaghan, Prime Minister, may 
also attend after Labour Party 
National Executive Committee 
pre-conference meeting in Black- 
pool. 

Mr. Ian Smith, Rhodesian 
Premier, expected to make 
national radio and television 
broadcast. 

Mrs. Shirley Williams. Education 
Secretary, addresses Caernarvon 
Labour Party. 

Mr. Edmund Dell. Trade Secre- 
tary. is guest speaker at North 
West Tourist Board annual meet- 
ing, Bolton. 

CBI State Toterveniion Com- 


To-day’s Events 


mittee meets. 

Tory Reform Group economic 
conference. London, at which Sir 
Geoffrey Howe, shadow Chan- 
cellor, will outline Conservative 
Party's future policy and Mr. 
Peter Walker MP will put Group's 
economic views. 

Mr. William Whitelaw, deputy- 
leader, Opposition, speaks at Rox- 
burgh, Selkirk and Peebles 
Conservative Association lunch, 
Galashiels. 

India’s National Development 
Council begins two-day meeting 
in New Delhi to consider coun- 
try’s fifth Five-Year Plan, aiming 
at annual growth rate of about 


6 per cent 

Chartered Insurance Institute 
annual dinner, Coventry, at which 
Sir Frederick. Catbenvood, chair- 
man, British Institute of Manage- 
ment, is guest of honour. ; 

Two-day British marketing 
seminar organised ... by London 
Chamber of Commerce ends, 
Warsaw. 

' Sir Lindsay Ring, Lord-Mayor 
of London, presides' at inaugural 
meeting of Greater London Asso- 
ciation • for Pre-Retirement, 
Mansion House. 

. William" Caxton - Exhibition 
opens. British : Library, Great 
Russell Street, W.C.L 


COMPANY RESULT 
. Allied Polymer Group . (half- 
year). - . 

COMPANY MEETINGS 1 
AjUL, Quaglino's, SLW^ 12: 
Dyson (J. and JO, Sheffield, 12 
Longton ’ Transport, Stoke-on- 
Trent. 5, Manordakj, Leeds, 12. 
Pitman, 59-4 L Parker Street, W.C., 
1L ; Ratdiffe (S\S0, . Bamford. 
Rochdale. 12, Uni tech, Abercorn 
Rooms, EXL, 12. . . - 

OPERA . . 

.- English Music Theatre Company * 
perform SandrinaY Secret (La 
Finta Gtardlniera), Sadler’s Wells 
Theatre; E.CJ, 720 pun. 

MUSIC ’.V." 

Erie. Parkin gives piano recital 
of ;. inuric. ' by Ireland, " Balnea; 
Cooke. Liszt . Rosea, and Falla. 
Purcell Room, SE.i; 7.30 p.m, . 
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n .92% New Nationwide Capital Bonds 
«oss offer attractive interest t» lump ... 
»CA% sum investors. 'Sou can choose to 
[ am invest vour money for two, three 

orfouryears. 

IctSb You can invest any lump sym from 

" £500-aO,000(t^tD£&,G)OOma . 

joint account). 

Interest is guaranteed in steps 1 % 

SJj .and 1H' W above Share Account race, \ 
according to the amountyou invest and 
f the term you choose. 'Ihe Share . 

Accounr rate may fluctuate, but these 
riift mmrialx'are CTiarantepd. ' 
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The range of.Nationwide Capital Bonds 
isdtowninthet2^Ie..l}ieyoferaveiy- 
good return, with complete security. 
Iriyest in Nationwide CapitalBonds now- 
Yjtrfl fmd the address of yoor local 
Nationwide branch in Yeflow Pages- - 
orjustposrtke coupon. 
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DIVIDENDS ANNOUNCED 1 ISSUE NEWS 

Dam Corre- Total Total ■■■»■ 


Delta Metal upsurge to f 10.12m. halfterm 


G. T. Bo wring 

Bury & Masco 

Centro vincial Ests. 


HIGHLIGHTS 


BOTH U.K. and overseas opera- 
tions have contributed to a first 
half (to July 3, 19TS) pre-tax profit 
improvement from £4.49 m. to 
£10. 12m. at Delta Metal Co. and 
chairman Lord Caldecote says the 
results confirm the forecast 
recovery. 

Earnings are up from lp to 2.6p 
per 23 p share and the interim 
dividend is held at l.S2p net— last 
year's final was 2265p and profits 
£L 1.63m. 

On a CCA b2sis profit amounts 

to £4.4m.. compared with £0.5m. 
for the full year to January 3, 

1976. 

In the U.K. there is now evi- 
dence of a slow improvement in 
demand, notably in semi-manu- 
factures and stampings, though 
there is sUli a Ion? way to go 
before the peak levels of 1973 '74 
are regained, says the chairman. 

This slow improvement is likely 
to continue but the directors do 
not expect demand from the build- 
ing industry nor £or cables to 
Increase significantly during the 
remainder of 1976. Sales 
electrical products are buoyant 
and further improvement 

forecast. - - .... 

Overall they expect overseas that the directors will do all they likely 
companies to maintain their good can to accelerate this trend. times, 
performance, although the recent Metal results are dealt with at 
measures taken in ■"•ouih Africa V ear-cnd when the transfer to or 
to restrain inflation and the lower f TOnl metal price contingency 
activity in the mines have affected reierve j s decided — at present 
some subsidiaries there-but the ^ rose rve amounts to £2.05m. 
electrolytic manganese activity is 

not dependent on the South . For the first half, metal profits 
African economy and is continuing increased from £1 .36m. to £6-22m. 
to flourish. subject to tax of IS.lSm. j "l n 

U.K. sales in July and August 00.71 m.)^_ Last year profits $£103 CiC 


The rights issue by General Accident (two fnr seven at 
124p to raise £43m.) marks the end of the round of fund raisin'* 
by the seven large insurance' companies. Town and City's 
balance sheet shows that borrowings were still rising up to the 
Spring of this year. Among the. trading companies, Vickers 
£14!m. profits were in line with the forecast, but the market 
was disappointed. However, the 41 per cenL rise in pre-tax 
profits of Rowntree Mackintosh led to a higher share price, and 
Lex comments. Elsewhere, Delta Metal reported a more than 
doubling of interim profits, mainly on its metal account. The 
insurance broking group. GT. Bowring, reported a 63 per cent 
rise in its interim profits. Other companies we comment on 
include Ransomes, Suns and Jefferies, Scottish Agricultural 
Industries and Ibstock Jobnsen. 


group hopes to make up most, if 
not ail of the leeway lost in the £! & 

■first half. One market though is S" i 

still cautious, perhaps because of ( 

the high gearing (around 98 per v*‘‘ 

cent.) The shares at 66p lire Countles N f 

_. . -yielding 113' --per een^ on 311 
at historic .p^e of less than'Er- Jv 
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Spear & Jackson 
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GA rights to 
raise 


GA RIGHTS TO RAISE I43M. date for acceptance of the'. 

General Accident is proposing is November I, laiti. 
a 143.6m. rights iss,e thus making 
it the seventh and last of the JLM 1 
major insurance composites to The Directors of The l 
raise new capital in tnls fnsihon. Securities, investment i 
in the latest round which started announce that, m conn** 
two years, ag owilh Commercial with the o’ -per cent. Conv«! 
Union. Altogether, the composites Unsecured Loan block j 
have now raised a combined notices of conversion have \ 
£283m. since October, 1974. received from the holders 

General Accident shareholders 
are being offered two new shares ,,L b * .L? 0 3 

fnp p\-prv seven held at a price of. vcrtible .Unsecured. Loan . S 

124p— a discount of just under not ‘.^ < fL.5?^ 1 ? 0 ,? I 

closiu? price. saSiilw of^Sock. oW ^ 

The principal reason for the _AcomImgiv,ihe 
issue is to broaden the company's a ) per 
capital base. The Issue will have verted into 3^22^ ordumv 
the effect of raising GA’s olvency i>hares and the £596^39 of.BJ 
margin by between 75 poims to cent, stock has ; been__«mve 


£I.75m. on - turnover up 

£7.1Sm. to 19.99m- Profit for the Dividends shown pence per 

year totalled a record * Equivalent after allowing for scrip issue, f On; "capital lifted to 16* percent. company is now £80.173,39 

- E2 - jSm - increased by rights and "’or acquisition issues, (a) Gross total 4.059p GA -states thar the Board ‘con- divided into 160.3a0.7Sl ordjj 


.u-raaW j^A^aSJJlSSS' 

swing for scrip issue. vOn ; capital v, to ifi -cent. company is now £80.17339 



Spear & 
Jackson 


35p (5p). 

While news from the construc- 
tion industry in the U.K. remains 
gloomy, in Europe the demand for 
the group's bricks has continued 
to. strengthen' and markets are 
steadily enlarging. It is the 
directors’ policy to increase the 
scope of the company’s operations 
in Europe where the opportunities 


H. Perry 
ahead at 
halfway 


quarter but prospects foxv the 


JH* hEL oSt tRiS profits forecast Tor 1976. the GA 

Board expects to recommend a — 

final dividend erf 4.X0p per share, the Agricultural Mortgage ; 
giving a total dividend of 755p poraflou. for the issue of £2tt 
On the past 12 month** ^rnlngs ***** Trancnrv trt? map rpn t Rrmric 


While reluctant 


make a 


farmers*, loan 

Application has becn.taadi 


are affected by holidays, and totalled £2. 
results tor the last quarter very 


seem better than in the tiJv. o.V SALES 53 per cent, up at 
I9re’“ ye w3 £• ‘-86 m- <£18-32m-l, Finchley- 

,Tj“«2Srsg! fc’s.raags » «*« *».*. t™.„ .JL. i«l» 


, h _ per share for the year. Treasury 13tf per cent. Bonds, Septej, 

**“ approval has been given for the 32. 197B at par. 

-yield. Is grease. ’ ■ A proportion of these .fc 

A letter containing details . of has been made available to 

Hie issue is expected to be sent market for members oL 
to shareholders to-day. The last public. Dealings start today 


prospective maximum 
10.7 per cent. 


SSLSaS; £ * ^JSSSKl py »■*“ J ?-Bg 33 S JTS six months to 


mm in the economy continues- corporation i^cb^epayablc in ^01 alow te^ of Ur%t half 'mg ^ 30. 

if it docs “we expect some.m- 19.6,77 on 19,o/,B profits, y ^ profiti S pear and Jackson Inter- jig"* ^ mfart time’s £705547 

1975 national, the Sheffield-based tools TMaUwi ... ."..".t KCJ57 3«.37i i nferim dividend is • 25l» 

im. and cutlery group, reports a pre- AvaiiaMu : w:.«9t msw 

tax result down from £830,000 to For the same period the com- (2.010937jp) net p er 2op share. AUW 
1, 1 ^' X37S.OOO in the 26 weeks to July 3. pony’s subsidiary Ibstock Building >ear, the group paid total . - 
To* 1976. First half turnover declined Products reports turnover of dividends of _.424062ap on pre-tax TURNOVER 


provemenr during the second hall 
in the absence of unforeseen 


from the first." 


efficiency taken 



First fcair 

War 


I97S 

1973 

1973 


Im.- 

011. 

ini. 

Sji.?« .... 

19LTT 

171.21 

3T9.4J 

Trading profit* 

K-m 

S.2* 

17.J7 

Shar« ass*: 

•-■.nt 

QJ.i 

J.t! 

lDU.-n.-ot paid — 

4.-W 

4.70 

«..4« 

Profit bofare tax .. 

20.12 

AM 

11.U 

Taxation 

■(.>9 

2.4-1 

.'.•r 

Xt-i prolii 

5.2"! 

2.09 

j.M 

Ouuldi- holders 

l.GS 

0>1 

•J.Sli 

BalaLCC 

'l.jj 

1.31 

.1.74 

Dividends 


3,4.* 

.'■.41 


Harris & 

Sheldon 

increase 


- Once again no interim dtajj 
will- be paid, but a final win 
recommended in February, aga 
0.162op. he stntes. 

• comment 
Associated Fisheries is enjo; 
„ . a ma.ior ; tumround in its lorti 

.^.u. — — at Harrir. and |||^f|TlTjC ’ but problems remain. The t 

ulii from £1 7.03m. lo £16^m. £7,S4m. (15.62m.) and profits of Profits of -1.31m. Sheldon Group for the first half round derives raalnlv from pj 

•'.*7 Referring to the second half. £1.4 m. f£fl^Stu.l. subject to tax Earnings per share are staled 1978 increased, from £l4Alm. TRADLVG at Associated Fisheries better prices which have resu 
£5* Mr. de Bartolome says, the im- of £0.79m. (£0.46m.). at 8.6p (7.4p). t0 £lo-21m.. and pre-tax profit has greatly improved in the past from lower catches worldwide' 

; =7 provement oa the first half that A rnmmpnt Chairman Mr. J. F. Maegregor expanded from £l-01m. to £L2*p\. months and chairman Mr, Tiawed American demand for 

Hisiinr-t Di- id -nds j.« 2.t* s.di the directors are looking for will states that profits in the third tiiterun dinaend is rai^d from p. M. Tapscott expects a higher prices for altermi 

a ‘ m ■ Before mctai a.c and an*r ebaishs depend on the expected increase Current signs are that Ibstock quarter should be similar to those ■ u «P' t0 net share, - modest profit” for the year to animal protein sources such 


AF expects 
modest 
profits 


increase 

year. The two semi-maj 
ing divisions showed a 
improvement as did the two com 

ponent divisions. , rauonaHsauon and r<.-do nd alley 

Demand front the building uosis mcc of ro.tj m. iro.±:m.i. 
industrj’ remained relatively . 

slack which adversely affected the # comment 
building products division. The 
two 

as 


rt«rcLiaiioo Of M.sOin. .Mi .. in order inflow and on the further jolmwin g£ould ahie' tn"~nr»in- in 1975. .. __ _ The _ directors b efi eva that end^Septcmberj 1976.' compared beef and the depreciation 


improvement in margins, purlieu- ta i n the present growth trend and However, says Mr. Macsfregor, E™?* a pre ‘ tax loss - o£ £2 - 03m - *»« Sterbng (for fish k an w 

larly at the tools company. after a 50) per. cem. pre-tax rise any new of the prospects for the J®?* 3°« t, ? e ' , n , K national commodity). Amoaa:, 

First half earnings per 2op m the first half this would point remainder of 1976 must take part but n^Klhe- m the first half the company remaining problems are. theTd 

share dropped from 7.1p to 3.0p. to profits of at least £3im. by account of the uncertainties g? they expeet that I Wtt p rofit incurred a loss of £a84m. coming negotiations on quota 

end Earn in ps ner share inherent in the country's present , for .. thc y** r wi !l S?L5 e iS, t ^* n l£l-52m.). the fishing areas off Iceland. 

end. Earnmcs per share economic situation ^ stale last year’s record £32m. DMda^i 

yield on the ° r labour relations within the totalling 2.419p were paid m 19i o. 

reasonably so at this distance most outsiders profits of £U9m. R»p dwTamto 3- times. rai^l ffSmsSKSSd? * ' 

- are pitching their 1976 profit A The strength of the group’s U.K. the mediate outlook for the ® ^ aSm 


wo electrical dirisions were not The extent of Deltas recovery The net interim dividend is main- the year end. Earnings 
is badly hit as other U.K. opera- this year binges largely on the tained at 1.5Sp. costing £84.042. at j ust ove r 18p would 
tons in 1975 and they have ron- performance of the final quarter Last year’s total was 4.«4ap from t f, e m.0 per cent, yie 


brick business is illustrated not en cou ragmg. 


In 1976 so far. says the chair- 


itons 

tinned to perform 

well in 1976 though recent condi- «■« i««.. . 

lions in the cab 1 ^ industry have forecasts within a fairly wide 9 COiTimGflL 

been difficult with low demand range tsay £20m. to £25m. pre- Despite a return to profits by the only by the stated increase in !" 

and strong competition in some tax). Deltas overseas operations hand tools division (after losses brick production and by the FrX tarfwVttx 

areas. On the Continent or are making up ground helped by j n th e previous six months) plans to reopen a previously p _| irs , “* \f. • 

Europe most subsidiaries have exchange profits, a tumround out jjptiar and Jacksun's first half pre- closed kiln, but also by the 15 profit 

shown* a marked recovery. Lord of the red in Europe and the way tax ] e vel has fallen by 54 per point increase in trading margins.. tntenm dividend... 
Caldecote adds. the first significant contribution t . enl . The weakest spots in the The group has apparently had r,Te mre 81,11 spare paris 0 comment 

In South Africa results have from the new electrolytic man- group have been the Swedish and no trouble in getting sood prices 531651 

been creditable considering the ganese plant has been able ro Canadian industrial tool interests for its bricks in the home market 

difficult conditions. Australia has bolster South Africa. At home which saw tumrounds into the partly because of the recent 

also shown excellent results and volume growth has been minimal re d of respectively £0.3m. and strength of private housebuild- Sate * 


Half rear 

Year 

- 1976 

1975 

19R 

■EM* 

aw 

£900 

lsjai 

14.411 

30^80 

L242 

UBD 

MB 

646 

J27 

1.83S 

38S 

4S8 

1.587 

335 

305 

641 


Half-year 
If?9 1B75 


and 

half 


are signs nf an upturn in the 


On the face of it Harris 
r Sheldon has pushed first — „ 
-7J351 tbs is 4so pre-tax profits up by 23.per cenL, 
"■ S24.MS 7*sj4i on a 6 per cenL rise in sales, but 
370.0W the apparent improvement in 
margins in fact stems almost 
» 7M entirely from the exclusion this 

time of the unprofitable Hortico 
. subsidiary which has been sold 

are certainly up ° ff ‘ Trading . has b - e ? n better VPith 

working capital levels bur ^ Delta on^the^ bdek of an 'upturn Mn £lA3m. rights issue remains un- to the mark. Though commercial Suitcase 6 side S thrir 


there has been profitable progress w ith the U.K. upturn coming £75.000. The only area on the ing and partly because economies *** 

with the new Brazilian operations, mostly from better house-keen- industrial side to show an are effected less on bricks than Net profit 

Exports continue to improve ing tfor example. Delta’s U.K. improvement w'as the U.S. This on some other building materials, interim dividend 

■and show an increase of about workforce is now seme 14 per is continuing to push ahead in Toial cost, including working Realn * d 

20 per cent over the first half of cent down on its cnd-1975 levels I. the current half-year and with capital, of reonening the Lanca- a comment 

last year. Higher copper prices are now the hand tools division going shire kiln is EfiOfl.ono but other- 

The chairman says that there beginning to work through to from strength to strength, largely wise the • bulk of last year's Perry's figures si 


economy. '* but we cannot be con- is confident about improved cash demand for gardening tools, the spent. 


THE PROPERTY EXCHANGE 
64 CORNHILL LONDON EC3 



The Property Exchange is where investors find prime commercial 
‘ and industrial property investments. 

It’s where businessmen can raise capital through sale 
and leaseback arrangements. 

Investors and businessmen alike meet in the Investment Department 
at Richard Ellis- that’s why we call it The Property Exchange! 

If you’re looking for a market place, call 01-283 3090, ~ 
ask for the Investment Department 

Richard Ellis, Chartered Surveyors. 64 Comhill, London EC3V 3PS. 


Richard Ellis 

Chartered Surveyors 


vehicle sales hare been poor and shares of what are currently de- 
t he used car market not as active dining markeis. The forecast of 
as it has been, a sharp increase unchanged full year profits siig- 
io new car sales, reflecting the gesig a sharp downturn in the 
return of fleet buyers, pushed second half and points to the 
profits up by 17 per cenL That third successive year of decline 
the profits advance has lagged jn return on capital embayed, 
behind the sales increase of 52 But the group is- conservative by 
per cent, was only to be ex- nature, the balance sheet is still 
pected given the change in the strong (gearing in the last 
trading mix and the manage- accounts was 'only about 10 per 
mentis conscious efforts to con- cent) and the prospective yield 
tain margins having earlier of 10.6 per. cent, at 40p is well 
exceeded reference levels. Perry up on the industrial group 
indicates, an unchanged third average. 


Ransomes standstill 

DESPITE sales £1.32m. ahead at Mr. C. A. V. Smith, the company 
£ 12.16m. taxable profit of chairman, will be asked lo resign, 
machinery manufacturers Ran- Thc directors state that “the 
somes, Sims and Jefferies showed conduct of Mr. Smith over the 
Iittie change at £1.03m. for the past IS months in his capacity as 
six months to July 3. 1976. com- chairman has given _ us grave 
pared with £1.06 m. for the corre- cause for concern. We are p su- 
spending period. ticularly disturbed in view of 

The directors warn that un- recent adverse Press publicity 
favourable factors are still con- lioking Mr. Smith’s actions with 
turning and it is envisaged that the company, 
results for the year as a whole “Regarding Mr. Smith’s refer- 
will not. match last year’s £2.44m. ence to pending general meet- 
Following an assessment of ings, nothing has been put to the 
longer term prospects thc direc- directors and we are at a loss to 
tors have, however, decided to know what he is talking about, 
invest some £4m. during the next What is hiy motive, they ask. 
four years m .production “The present Board having 
machinery, product development worked together successfully for 
and working capital to exploit the t® n years, the- majority of Die 
sales potential of the company's directors see no justification 
tillage equipment in certain whatsoever in Mr. Smith's ailega- 
E or ope an countries where its lions. 

share .of the market has been “ We hope to make a Full state- 
small- ment to stockholders when the 

They have received confii 
tion from thc Department 
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of 

Industry that this project will be 
eligible for support as an 
accelerated project under Section 
S of ibC Industry Act 1972. 
Assistance will take the form of 
interest relief granis totalling 
£760,000 spread over about the 
next srx years. 

■After tax or £534,000 (£549,000) 
the.net balance comes through at 
I49S.OOO (£507.000/. - Earnings per 
£1 share are 9p (9.2p) and the 
interim dividend is held at 2.3p 
net. Last year’s total was G.95p. 

comment 

Ransomes Sims and Jeffries has 
revised the' profits forecast it 
made last May when it was 
looking for figures this year at 
least comparable with, those of 
last. With the drought bavins 
affected grass-cuting machinery 
sales and the electric truck divi- 
sion still waiting for an industrial 
upturn, the small pre-tax fall in 
the first half is not expected to be 
offset by performance in the 
current six months. Prospects 
have also been changed by the 
rise in steel and other raw 
material prices which contributed 
to the li point cut in margins 
in the first half. The shares at 
I05p after a 2p fall yesterday give 
an historic yield of nearly lOi per 
cenL 


Call for 
Milford chief s 
resignation 

Three directors of The MQford 
Dorks Coni puny, Mr. J. D. 
dinings (deputy chairman), Mr. 
A. S. Bart left and Mr. R G. 
Horton representing the majority 
of the Board, announced yester- 
day that they have called an 
emergency Board meeting for 
Monday, September 27 at which j 
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■ Year ended 30 June 1976 


. ,;i 

External Sales 

1975 
£000 
■; G.jzr 

* 97 ? 
£000 ■•■■■ 

?M 3 - 

Group Profit before tax and extraordinary items 

after tax and extxaordinaiy^teais- - ■ ; '• 

' . ' retained " : 

555 

2T0 

8 5 

W > 
207 

9 * 

Drvidends (maximum permitted) 

127 

11 ? 

Earnings per Ordinary Stare 

before extra ordinary items 
after extraordinary items 

4-o6p ' 
. 3 -MP '- 

I. 97 P 
jMp - 

Group Net Assets (at book value) . 

£000 

2,62.7 

£000 

2*44 

The Annual General Meeting of Benn Brothers Ltd -was held at 2 j New 

Street Sq uarc, London, EC4A 3 J A on Thursday 2 3 September 1976 J 

Copies of the full Report and Accounts arc available on request from the 

Company Secretary. 

Publishers of j 0 industrial and trade journals and directories.: Ernest Benn 
and Charles Knight books : A4 Publics tioas : Tolley Publications: 

Letterpress and litho printers. r • 1 
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Yes-fhere are a lot more Saab 99’s on the road this year 
a 

speed srrid comfort are just Jihe start If s the wealth of 
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SAAB 99GL 


five-sealer 
; 9.9 seconds? 
Grand Luxe 
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unlimited mileage warran 1 

f'— rr. - **..*■- ... 

! Please send me more de&ils about the Saab 99GL1— T 
* 99GL Combi CoupeO^MsO 99GLELJ Please arrange a test-drive U 
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The Rio Tinto - Zinc Corporation Lim 

Unaudited Group results for the six months to 30 June 1976 


The directors announce the unaudited results for 

theRTZGroupforthesixmonthsto30June1976. millions) 


Group sales revenue 
The early stages af economic recovery experienced 
throughout of the free world in the fi rst half of 
1976 were reflected in an improvement in demand 
and in higher prices for many of the Group's . 
products. Sales revenue in the period was 
£766.3 million, an increase of £227 million over 
the first six months of 1 975. Approximately one- 
third of the increase was due. however, to the 
lower exchange rates for sterling used to translate 
the results of overseas subsidiaries compared whh 
the rates used for the 1975 half year results. The 
depreciation of starling was also an important 
factor in the 37 per ce nt increase in the tM E copper 
price, which averaged £734 per tonne during the 
half year compared with £537 for the first half of 
1 975 and £557 for the whole of 1 975. 

Seles revenues of Bougainville and Lomex were 
higher due to the improved copper price and 
increased shipments, although for Bougainville this 
was parity offset by the substantial fail in the price of 
gold. Palaboia’s sales revenue was also higher, 
despite slightly lower shipments due to a planned 
shutdown of the smelter for normal maintenance. 
Australian Mining and Smelting benefited from 
significant improvaments in demand for lead and 
zinc, resulting in increased sales of concentrate and 
metal. Hamcrsley increased its shipments of iron ora 
and also realised higher prices, partly as a 
consequence of a strengthening of the US dollar in 
which selling prices are fixed. 

RTZ Industries achieved a substantial growth in 
sales revenue, primarily through its aluminium 
fabricating activities in the United Kingdom and 
Canada and through its metal trading activities in 
the United States. 

Sales by Rio Algom's uranium and steel operations, 
however, were reduced due to the effect of lower 
ore grades on uranium production, and to depressed 
market conditions in the steel division and strike 
action at its Tracy plant. 

Sales by RTZ Borax's opera (ions in the United 
States were largely unchanged from the first half of 
1 975 as increased revenue from borax products was 
offset by lower revenue from herbicides. In the 
United Kingdom, sales by the chemical companies 
increased with the general improvement in 
business conditions. 


Group sales revenue 

Group operating profit 

Share of profits of associated companies 

Dividends and interest receivable 


Deduct: Interest payable 

Group profit before tax 

Deduct: Tax 

.Group profit after tax 

Deduct : Attributable to outside shareholders 

Net profit attributable to RTZ shareholders 

Earnings per 2fip ordinary share 

Dividends: Preference 

Ordinary- Interim 
-Final 


Decl a red per 25p ordinary share 
Gross equivalent to UK shareholders 


(11 The results of overseas operations have been translated from foreign currencies into starling at the quoted rates of 
exchange as at 30 June 1 976. 


(2) No amount is included for any issues of accumulating ordinary shares allotted to holders of accumulating ordinary 
shares in lieu of dividend. These are capitalised from share premium account. The full cost of ihe 1976 inienm dividend ' 
will depend upon the number of accumulating ordinary shares outstanding on the register as at close of business on 
1 6 November 1 976 ; the amount shown above is calculated in relation to the ordinary shares currently in issue. If ail 
accumulating ordinary shares are converted to ordinary shares, the cost of the 1 976 tntenin dividend will be ES.Otn . 


lower exchange rates used to translate the results of 
overseas subsidiaries as at 30 June 1 976 compared 
with those as at 30 June 1975. 


gross dividend of 4.89p per share (compared with 
4.06p per share for the interim dividend for 1 975}. 


Outlook 

Given a continuation of the modest rate of recovery 
in major world economies and the maintenance of 
metal prices at current levels, earnings for the 
second half of 1 976 should not be less than those 
for the first half of the year. 


Group profit before tax 
Group profit before tax was £1 1 8.8 million, an 
improvement of £42 million over that for the 


Dividends 

The directors have declared a dividend of 1 .6625p 
per share on the 3.325% 'A' cumulative preference 
shares of the company and a dividend of 1 .75p per 
share on the 3.5% 'B' cumulative preference shares 
of the company both in respect of the half year to 
31 December 19 76. These dividends wifi be pa id on 
4 January 1 977 to holders on the London and - 
Melbourne registers as at close of business on 
1 6 November 1 976 and to holders of share warrants 


Accumulating ordinary shares 

Holders of accumulating ordinary shares at the close 
of business on 16 November 1976 will receive on 
4 January 1 977 a further allotment of accumulating 
ordinary shares. Credited as fully paid, on the basis of 
0.01 9296 of a new share for every share held at the 
close of business an 1 6 November 1 976. Fractions 
oF less than one half of a share will be eliminated and 
fractions of one half of a share or more will be 
rounded up to one whole share.' Holders of 
accumulating ordinary shares will also receive a 
dividend of 0.-1 p per share. 


improvement oi mn-wi to bearer representing 3.5% 'B' cumulative 
first half of 1975. The greater part of the improvement p^^ncagharesonorafte^ January 1977 after 
arose in CRA where all major operations . presentation of coupon number 29. 


arose in CRA where all major operations 
contributed to the increase. RTZ Industries 
achieved improved results, reflecting the benefit of 
higher aluminium prices; an increased demand for 
its products and the disposal of a loss-making 
operation in Germany. RTZ Borax's profit was 
similar to that earned in the comparable period last 
year. The extent of the increase in profit from the 
copper operations at Paiabora was restricted by the 
reduction in output. The results of Rio Algom's 
uranium Bnd steel divisions were lower, but these 
were offset by the increased profit from Lam ex's 
copper operations. Anglesey Aluminium achieved a 
profit following a marked improvement in 
production and increased aluminium prices. Oil 
revenues from the Argyll Field in the North Sea, 
which came into full production in the second half 
of 1 975, also contributed to the improved profit. 


The directors have declared an interim dividend of 
3.1 8p per 25p share in respect of the year to 
31 December 1976 on the ordinary share capital of 


Conversion' of shares 

In accordance with the articles of associations* 
amended at the last annual general meeting, 
holders of ordinary shares and/or of accumulating 
ordinary shares may, if they so.desire. convert all or 
part of their holdings into shares of the other class at 
anytime during the year exceptduring the interval 
between the record date and payment date lor each 
dividend or, in the case of a capitalisation issue, 
between the record date and the date of effecting 
the capitalisation. 

Notices ol conversion appear on the reverse of all 


the com pany.com pared with2.64p per share ini 975. certificates for accumulating ordinary shares and on 


Under present legislation, the increase of 0.54p 
per share represents the maximum allowable for 


those for ordinary shares issued on the principal 
register on or aftpr 1 November 1 973. Ordinary 


the whole of 1 976 over the total dividend for 1 975. share certificates issued on the Melbourne register 


Net profit 

After deducting tax and the proportion of profits 
relating to outside shareholders, net profit 
attributable to RTZ shareholders was £32.9 
million (1 3.07p per ordinary share!, an increase of 
£16.9 million (6.0Bp per ordinary share) compared 
with the first half of 1 975. Approximately 20 per 
cent of the increase in net profit is attributable to the 


The interim dividend on the ordinary shares will be 
paid on 4 January 1 977 to holders on the London 
and Melbourne registers as at close of business on 
1 6 November 1976 and to holders of share warrants 
to bearer on or after 4 January 1 977, after 
presentation of coupon number 32. In the case of 
holders of ordinary shares and ‘A’ cum ulatrve 
preference shares on the Melbourne register, 
payment of the foregoing dividends will be made in 
Australian currency atthe rate of exchange ruling 
onl December 1976. 

The dividends on the ordinary and preference 
shares will be paid without deduction of income tax 
and will carry a tax credit This credit will be 
available principally to United Kingdom resident 
shareholders and also to shareholders resident in 
certain other countries under double taxation 
agreements. The interim ordinary dividend for 1 976 
after adding the tax credit will be equivalent to a 


on or after that date have been accompanied by a 
separate notice of conversion. Shareholders 
bolding only ordinary share certificates without such 
notice of conversion can obtain a notice from the 
tra nsfer office. 1 Redcliff Street Bristol ESI 6NT,or, 
in the case of shareholders on the Melbourne 
register who have not already received a notice, 
from the Australian transfer office, 95 Collins Street; 
Melbourne 3001. 

All notices of conversion, accompanied by the 
relevant share certificates, must be lodged atthe 
appropriate transfer office of the company. Holders 
of shares resulting from such conversions will be 
emitted to receive on 4 January 1 977 other the 
interim ordinary dividend or an allotment of 
accu mutating ordinary shares together with a 
dividend of 0.1 p per share as appropriate. 


By order of the Board D. A. Streatfeild, Secretary 


As shareholders were advised earSer this year, it has been decided to discontinue individual 
mailing of the half-year report. Printed copies are. however, available on request from the 
company’s transfer office 1 Redcliff Street, Bristol BS1 6NT. 


6 St. James's Square 
London SW1Y4LD. 
22 September 1 976. 
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Hanover 


in Edinburgh. 


’ The Financial Times Fridiay Septeinfer 24-1976 

Vickers reaches £14.6m. 


jjEWS 


after six months 


Bury & 
Masco 


First Half 
1976.. . 

Ficsi Half 

1976 

Year 

1975 

766.3 

. 539.6 

1.184.0 

119.3 

. 7872 

1592 

8.6 

. 2J? 

6.0 

13.4 

12.7 

26-4 

141.3 

941 

191.6 

.22.5 

17.4 

37.9 

118.8 

76.7 

153.7 

55.3 . 

^ ■_ 

68.7 

63.5 

. 35.9 

* " * 85.0v 

30.6 

" ; .19.9 

46.4" 

£32. 9 m 

£1 6.0m 

£33.6m 

13.07p 

l669p. 

1 5.57p 

0.2 

oi 

0.4 

7.6 

6.3 

6.3 

— 

. — , 

66 

■£7,8m 

£6.5m 

£1 3.3m 

3.1 8p 

2.64 p 

5.42p . 

4.89p . 

■4.06p 

8.34p 


fSA 

i<?lit 


FTRST HALF 1976 sales of Vlciwrs able sum to this end during the lower consumer spending and In- MANUFACTURERS a # f 

expanded from £l41.07m. to year. * creased operating costs “ which products. Busy and waseo (Hofa « 4* ] 

rang gam and despite interest Exports at the store in Regent we are making continued extorts fogs) reports turnover up (row g * 
charges up from £3. 04m. to Street amounted to £340,040,. The to curb. 1 * ■ ' £USnu to &. 4m. for the first Jwf 

£4.46 ip., pre-tax profits advanced group is also actively promoting The integration of the eight . j an advance, in am n 

from £12 jam. to £14 j0m. Profits exports to new markets In the stores acquired last Nowmoer « from £208.000 * 

foe all 1975 reached £3435m. derelopins world. proceeding very satisfactorily tax profits from . £Z®.ow 

The chairman, Lord Robens Great-Universal Stores held 3L4 with sales volume up to expecta- £449,000. • 

says trading prospects for the per cent of the equity at March tion. The Richmond store which tj , 6 ^ finnan, Mr. B. L, Altai. • 

second half suggest that overall 3L Meeting, Sheffield on. October came into the group on Marcn 48, ^ ^ first half results must b 

‘- 1 - is still man early stage of develop- ¥ 


performance may not fully match 13 at noonr 
tbe strong results achieved" during 

the second half of 197*. V. • ‘ 

Increased, pressure; on. margins * •> a . ; - : v; 

in several UJC. businesses is lj Holl 

accompanied by the appearance JL JU jl UAit - 
of seme gaps in the order book, _ 
occasioned principally by weak- * 

ness in the home market,- and IIINN HI 
these adverse factors are not 
altogether offset by the continuing /A „ T 
buoyancy of export markets- 1 I IWPII 

Nevertheless for the full year ^ ™ 
it is expected that trading profit DEPARTMENTAL store owners. 


viewed in comparison with 


will maintain the level achieved Owen Owen- Incurred a pre-tax iw.. Ou-ph’s first half profits may w . 1 

in 1975 and that, the share of ] 0S3 0 f £290,000 for the hattjraar STSstorS by7he£37L000 losses final was 2 ; 8l33p ’ . - ' 

profits from associates will also to July 31, 1976. struck after. .a new SSes but tlw market stUl ' Ua« TC ar' ^ 

be at a high level. Against this deficit of £371,000 attributable .to t£ £839 OTO turnround into i«ra iws 3 .. 

has to be set a heavy increase the new stores in the UK and Se r^raTihe Sing level) - : 

in interest charges so that the Canada. InfLtJIEJLrinir and - the shares -I n ™ lver ■’•‘‘SJ . 

present expectation is that pre-tax The loss compares with. profits dimmed 6if yesterday to 42p. — 4 iu • **! • f • 

profits for 1976 will approach the 0 f £585,000 tn the 1975 first half nSSSSent stiS geSraDy hav* - « » T • 

record figure achieved In 1973. and record profits of £2. 83m. ftr wlJfSJ.nV a tough time lately p W ore rax ... «* . 

These expectations are based on the year to January 1076. . V fell by 1 per *»***» 

the assumption that the Bill to The chairman, Mr. John Nonuan Saf^niSrStwSn the *£•".** 

nationalise the aircraft and ship- says the more profitable months JSt and mn?quarten of 1976 ^ 2U » - '4 

building industries will become lie ahead and it is on the results __hu t rwn Owen seem to have . - j.-ijslH 

Jaw, but win not lake effect achieved then — including the ^ ere d^orse t^n^o^ Losses Tbe increase in -value of tm? 1 1 

before January 1. 1977. extent to which first half losses 5^ stores are being arrested over of 29 per cent, reflect?!, 

After vesting date. Vickers will of new stores will be recovered r h- nroU o should do much substantial improvement -^-J 
he without the income obtained within the first financial year better in’ its^ seasonally more export sales. which hte . 


. - Despite an increasingly com- depressed ' trading cooditioi 
• • . _ . -petitive -envlronmentr the '..est«V: during the first half of 1973 . Tfi 

h O It ' ’ llshed Canadian stores contributed recovery which took place durii' " 

r JL1JSI Halt /■ • - a profit equal to last ^but ^ ^ of 1975 has ^ - 

I ACC QT . time of the seasonal loss- similar level of trading and jaw..- • 

making months of. the Su abUtty can be expected ln-^ 
/"Y f~\ Carharlnes store which second half of this year. Proa . 

Uwen Uwen QpeD ** in septen,ber * s7j- * f«r m* v.. 

. T • e comment The interim dividend is hdd ».. 1 

EPARTMENTAL store owners, • commons iMA-in n .»t ner 174n share, tJ' 

wen Owen, ineiimxt s ^ t-.w l^WJp Ml per HW&.-X41 


A new doer in 


Scotland 


toaworidwide 


banking source 


Manufacturers Hanover 
announces the opening of a repre- 
sentative office in Edinburgh, 
Scotland's capital and leading 
financial centre. 

This office provides access 
to the expanding Sterling and Euro- 
currency markets, both vital for 
Scotland's growing economy. 


Ian Macpherson. assistant 
vice president, will head the new 
office. His broad experience in 
f inance is backed by the global 
resources and expertise of a major 
international bank. 

Manufacturers Hanover has 
assets of over S28 billion and over 
lOOotherfacilities worldwide in more 


than 40 countries. 

Contact; 

]anMacpher5on,C.A., , 

.Assistant Vice President 
Manufacturers Hanover Trust Co. 
73. George Street 
Edinburgh. EH23EE Scotland 
Telephone: (031) 225 6991 
Telex: 727543 


MANUFACTURERS HANOVER 


'Sfi'o.'S 
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Half sear •. 


187a 

1879 

3 

food - 

OOP 

9 

j.41U 

4AJB 

&s 

474 

381 

■t 

10 

i 

■•I 


« 

•i 

«S 
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231 

139. 

--a 

21* 

129 

-.1 

214 

19 

- : 4 


from its shipbuilding activities that the outcome for the year i rarM riant second half but cur- increased by 64 per cent In vaftj 
and from its joint ownership of must mainly depend. - - evidence suggests that the and in the sales of the U-S/sof ,, 

British Aircraft Corporation, but The interim dividend is -lifted fuii vear nro fits wm still be signi- sidiary, which have dobbfcd^r.. 
will receive compensation for the from 0-5027p . to 0.553p net per gently down on the previous comparison with tbe lpw. level ^ . 


loss of these activities. These 25 P share costing £49.000 (£45,000). ye _ r »n, e yi&d 0 f g* per cem_ 1975. . . 

compensation monies will be put Last year’s final w®* *:**!£■ points above "the sector Trade in the UJC has betf- 

m.ii-fciv are m average, may have this in mind, relatively quiet, members *a # • • 

quickly as possiole, members are 33.71* M.soa gsjni . told, and has been exposed ( - *' 

told. .. . VAT included — uk .-Tun _ •_ _ ' pressures' on margin*- ’in -• 

The chairman points out that Depreciation asi am ms p AnArol i?, SuXr of areas, witii 

in the meantime it is encouraging Tradi ng =« rsm twja IjCIieral & . 0 L 1 f*Si leiriaJ 'SS- : ' 

h 13 ^ in e i? e & S : ha i[ih t iect ™ ai rt Lw * brfore 2" tsm tun /-< A ; n l Export and overseas safes for • 

» rSi AS Commercial ■ 

Sid'to? SSSSMiMi"- m „ Gross rovraueof per cent, in the ■ 

™ A Tf ' include* nearly £3ra. tram newly Commercial Investment Trust for tho D -1 ■ 1 

trend to^be. m a i ntained. acquired, nr opened stores. tPrott. the half year to August 3L 19/6. QnApru 15. 1976, the STOW s • 

Tirst half earnings are shown ft For increase in amount of nnputured a Hrnncpri from £247^23 to acquired the business and eertoy.. . , 

to be up from U-7p to 14- 7p per pro at carrlM forward - t Represennr, dlvt £*07478 and e a mines per 23 d the assets of Suprmne iBdgj 

e oeL 1. • E. Sfrelre^hovSTa w from trial Product, ^ajdtjm^^, 


1.490 U3a T.809 

381 303 683 

3M T5H fU73 

46 10 141 

2 » nn.fZXR 
— Wl - 1.335 

28 9 n» .run 

9 36. •; 297 

388 1308 VI, 883 


General & 
Commercial 


Gross revenue of General and per cent, in the whole ol : 1973^ 


Trade in . the UJC. 1 has- bed- 
rolatlvcly quiet, members 'aii : ■ 
told, and has been exposed 
pressures- on margins 1 
number of. areas, with .sbap . , 
rises in raw material prfriJ ■ 
Export and overseas safes for th ■ 
period account for 29 per j«sti 1 
of turnover . compared -* . 

nor rant, in the whole of JftWj. 


is lifted from 325p to 3.5p net Srtfits 2J7 d STaSST* - - -h — ab rasive poWdera supplier.^;-., 

costing £L33 bl Last year's final of ^ established U.K. stores The interim dividend is. lifted Chicago, for . 

payment was A7S79p. were substantially below • those from 1.5p to 1.73p net. Last year's This is 

M73 earned in the exceptional six total was 3 .Sap paid from gross si0 JV£L!?“ , i ri SfHl \ 

sales* ... 382j>is 14UM7 324,901 months to July. 1973 and reflect revenue of £0.48m. substantial ^ 

iDrestjneot income 97 In ^ — ‘-7— N 

Imonw, Mmhl, 8.044 C.B 77 II III • - i- * ' 


sales* sesiiis hlmt 324 ^oj 

Tradlna profit* .. . 11,759 18,149 25.129 

Inrenmeot income 97 In 433 
Interest payable .. 4,482 8,044 C.877 

Share associates* 7.195 5JS3 15.390 
Profit before t» ... TASK U£CZ 34^50 

rax 7.386 6.500 1*587 

Net profit 7.238 5J47 17.687 

Htaoritles 6M 1-12 

Pref. dividends 189 189 379 

Attributable Ort.++ 6.442 5.125 1 9.816 

* includes shipbuilding sales 151.09m- 
(£23 -53m.) and XS4.4m.i. t After depre- 
ciation Includes shipbuilding profit 
fl.77m. i£2Jm. end £3.3m.1. t Inclndes 
share of British Aircraft Corporation 
profits SB. 45m. (£5-I4m- and H 3t n .). 

+t Before extraordinary Items. . 


Pearson 


See Lex 


Centrovincial 
Estates in 
profit 


Lo 




As forecast, second half results 
of Ceutrovincfal Estates show a 
substantia] improvement in net 
revenue before tax giving a sur- 
plus of £122.000 for the year March 
25. 1976, compared with a £160.000 
loss. At midway there was a loss 
of £194,000 against revenue of 
£38,000. 

Full year earnings per 20p 
share are shown at L29p (tTSp 
loss) before development interest 
There is no dividend compared 
with a total of 1.385P net 
Capital losses of £2.76in. 
(£4.76m.) have been covered by 
transfer from reserves. 

1875-79 1974-75 

£000 £000 

Net prop, income 3.445 2J598 

Dealing profits — 120 *54 

interest payable 3.443 3.004 

Revenue be! ore tax 122 **** 

Development tot 513 361 

Tax credit * 170 31 

Minority loss 177 39 

Nei deficit 43 452 

All U.K. Investment properties 
substantially completed and let 
at March, 1976 have been inde- 
pendently valued. 

Overseas properties have been 
valued by the directors, and sub- 
stantial provisions have been 

made in respect of certain deve- 
lopment properties. 

Group net assets, including 
properties . at new valuation, but 
not providing for tax which would 
arise only on sale of investment 
properties not earmarked for sale, 
amount to £22 .3m.. equal to 
142.2p (160-lp). per share. 

Since the year-end £2.5ra. has 
been realised from the sale of 
UJC investment properties and 
negotiations have been concluded 
for the sale of two Australian 
properties for the equivalent of 
£4.9m. 


Unaudited results forthe half-yearto - . . 

30 tHi June 1976 . . 7 ;, ■ J .. r ,.i 


Half-year to 
30th June 


Turnover 


Longman Holdings Limited 

The Penguin Publishing Company Limited 

Ladybird Books Limited 


Longman Penguin Limited . 
The Financial Times Limited 
Westminster Press. Limited 


Profit before interest 


Longman Holdings Limited 

The Penguin Publishing Company Limited 

Ladybird Bboks Limited 


£000 

£000 

£000 

12232 

8^43. 

1^03" 

10316 
'7338 1 
“144?. 

23.103 , 
17227 
- 3.415 ' 

22378 

1UII 

25.C64 

18,846 

9389 

21303 

43.745 ; 
19394 

45311 

58.653 

49738: 

108^50 - 

2,497 

1.789 

4,912 


Year to 

„ 3'« 

December 

1975 M)IM> 

£000 , 7t.. 


.-Avr 


Longman Penguin Limited 
The Financial ~ lines Limited 
Westminster Press Limited 
Pearson Longman Limited 


Deduct 


Interest payable (ess interest receivable - 


<U1*j \ 


Profit before taxation 


The company and its subsidiaries 
Associated companies 


Taxation thereon 


Waring & 
Gillow 


The company and its subsidiaries 
Uniced Kingdom 
Overseas 


Associated companies 


Every effort is being made at 
Waring and Gillow (Holdings) to 
be la the strongest possible posi- 
tion to take advantage of any 
improvement in 'trading condi- 
tions, states the chairman, Mr. 
Manny Cussins. 

During 1975-76, the clothing 
industry encountered tremendous 
problems, caused to a great extent 
by the general trade recession and 
low-priced imported garments. 
Unfortunately the recession has 
accelerated since the year-end, he 
tells members. 

He cannot forecast what the 
results of the clothing division 
for the current year will be but 
the dimectors arc carrying out a 
programme of severe rationalisa- 
tion. “In this u ay, we hope 10 
overcome -the present difficult 
-■tuauon which is the worst that 
I can remember. We are also 
continuing with our policy of 
introducing, wherever possible, 
new techniques, more modern 
methods and expansion of our 
product ranges.*' 

As reported on August 6. pre- 
tax profits for the year to March 
31 were a record £2.74 m. 

( £2. 54m,)- The dividend is the 
maximum permitted 3.17943p net. 

Mr Cussins says the furniture 
division goes from strength to 
strength. Turnover (exclusive of 
VAT 1 increased from £2lm..to 
£2G.32m., and net profit from 
£2 tGm. to £2.44m. So far in Ihe 
current year furniture sales 
continue to increase. 

In March the Head Lease of the 
group’s premises in Regent Street 
was purchased, at a satisfactory 
price financed through a medium- 
term loan from its bankers. The 
directors have continued the 
policy of modernising existing 
stores and have spent a consider- 


Profit Of the group after taxation 

Profit attributable to minority interests 


Profit after taxation attributable to 
Pearson .Longman Limited 


652] 

468 

3304 

279 

9357 

632- 

■6389 

3583 

9389 - 

. 2766_ 
584 

1.494 

278 

.3^69 

1.074 

3350 

■343 

1,772 

193 

4743 

333 

3 £93 

1365 

5,076 . 

3,296 

(137) 

1418 

(5) 

4.813 

095) 

3.159 

1.613 

4.618 
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^ he lea, 


preference 
ordinary interim 
tax credit to 
shareholders 


Pence per share 

1976 1975 



-vHenVoK 

:• ^ am, neti 
- , ten vs nh 
«U.s' ' ■ 1 


Profit retained 


Earnings per ordinary share .* 


fc Porate 

Cf -' ur 


Notes 


In order to reduce the disparity between the interim and final ’ 
dividends the direreo re propose to pay an interim dividend on the 
ordinary shares of l.75p per share as against I.4p per share in 1975 
Th«> dividend will be payable on 12th November, 1976 to shareholder* 
I he r F** r 0 ^^ b 5 r wtthcdoreof business on L5th October, 
1976 and will entitle United Kingdom shareholders to a tax credit 
of thirty-five sixty-fifths of the actual amount received It will 

“ 4 divW °nd Of 2.6923 p per share- 

1 2|| 


3Hr R eSSr ^t-‘n 


United Kingdom tax his been eaicuiaterf at 52 per cent. 

No account has been taken in these interim figures of differences 
which would arise on reconverting net assets in overseas currencies 
at the exchange rates ruling on Mth june.ln total, these differences 
give rise to a surplus oF £758.000. 
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1 GFSA looks on the 

i brighter side 

BY KENNETH MARSTON, MINING EDITOR 

THE INDUSTRIAL demand for ing payment, probably of J— 5p* at Riddarhyt 
gold “ could well exceed newly- is likely io be made in the early Fagcrsta St 
mined free world supplies over part of next year. Tiie late<t estimated tht 
the next 12 months,’* says Mr. half-year result." from Benslt >bow os™, t(1 r 
Adriaan Louw in the annua) a net profit of fiWLWW compared ' ■ 

report of Gold Fields of South with IRU3.000 n year aeo when abou 

Africa. But the uncertainty still the total was £7?J0.000. The shares ntrates 

surrounding gold prices is such were 30 p yesterday The qualil; 

that no estimate can be made of than that t 


Bowring up 
64% So far 


Rowntree Maclinti 
£2.6in. in first half 


up 


with Sandvfk. Phosphorus and ' nnr ±Zl, 

sulphur levels are low. it is 

claimed. ? lven 'T 1 **** °° ntext 


the averarre revenue likely to be _ - mine, which Fagersta jointly owns 

received by the croup's gold mines A ’■MrfTl 0 7 C ' " i{b Sandvik. Phosphorus and 

in the current year to next June. rA f Stf 1* f o sulphur levels are low. it is 

However. Mr. Louw points out w claimed, 

that for those mines which are 1 

able to maintain production, cost ij^lT-VCiir RFTVTSniV f AAR'C 

sbouid^be kept down to a level SLIGHTLY higher not earnings PrSnt hcfme'tM "" s ^ an ^ a ^' a j n ” ^ cogent dMdend is berag . lifted _from xe5^*Mc Tnw sSi. 27- 

E more in line with South Africa's of B41.Itn. (£27 2m.) are reported PLAINT PLANS t3? J. . ‘ ] ^*?S z#a «£ years operations. l-28p to Lop. representing 34 per wius «c~nw» o^.i 

average rate of price inflation for ^ fi rst fialf of 1376 by Anglo n’t v rom “. civi sms This, he said, had 'proved to he cent of the expected total and 

Jr.® than has been the case in the American Corporation. ihey T?ie Ta «manian tin producer. P 00 ™** the case with sustained high levels ta ^* n .8 £1 -. 0Sra j I . .. ' . Fia&wtwnwi wwm 

S, P 351 few years. This Is because compare with £3!>.7m. a year aao Kcid«jn? whfch is part or the ^Kw'dividwii v 5 of output for the opening months 1* “ 1 1 iSf caskot **■> L-- — « 

r.u mere a sc s in wages— representing and the 1075 total of £S4.4m. --.n Consolidated GnW Fields Australia bailable ‘ordin^r 3*42 3.n: S4?J of the current year resultmg m haifyear pro^tflgurehas been er wna r 

^ ore than oa per cent. of operat- unc hanged interim is declared of ^oup, is examing plans to con- AH sectors, other than trading levels of profitability which he b £ £?* 10 5 iurnte £2'2-\ An unchanged interim diridehd 

Th<. ill® CPsLs-_are now- linked to the s cenTs i5.3p»: the previous year s stn^t additional plant for the and property, contributed to the felt would match the perform- £“i! f if winSS?" Frond* of lp net per 2Sp abate, is. 

epnsumer pnce_ index under the vas 23 cents. uozi-admer of tin concentrates, the increase members are told. ance of the second half of the TOnfo™ with the Statement of .announced. Last . vear the com-, 

will Anti-inflation Manifesto. The big South African groups chairman? Air. B. V. Andrew, told Insurance broking had an previous year. This was despite ^“dard A®™™*? 1 ?. . paid dlvdenda totalling 

truc * < interests cover virtually ail xlic annual meeting yesterday, exceptionally good first half while the incidence of holidays in the 9 t“ e of valnatlon ot .. 2_025p after record pre-tax profits 

peclecj^ TwnsnPofR aspects of mining, together with This would provide a single high Bovmaker, the credit finance and first six months period. “J™ _ has ® een chansed with continued thejr policy of having 0 f £867071. 

tn sun pi uspvvLj industrial finance and properly grade product acceptable to engineering subsidiary, continued He went on to say that the ? C j D r r * m «J , ^ naa ^ 7e .? 1o ?S priced’ cover of many items Tax takes .. £224,1108 • sgaiast 

A CTtOn the exploration side. GFSA activities. Gold is the single smellers in Australia -and else- its strong recovery. outlook for the second half was production over- including cocoa beans. £221,800. and earnings per share 

'-overt — s outlined a ** substantial ■' ton- largest source investment in- where. Merchant hanking and insur- as vet unclear. .There was some ne 5,5;„ 1 ,_ l . __ Se6 Lg are given as 3.7p (same), 

on in tge of uranium mineralisation come, producing 47 per cent, ot Kt , nian „ ; stud vine the feasi- ance underwriting produced evidence oF slackening of demand «r nn iL m ' ' . The directors Mote ‘Oat, with 

indusrrv the Trekkopje prospect in the total in 1973. bo the question hility of buildin- its ovvn smelter improved results and the and increasing stocks in distri- ivJf.J® rr if . .. £ « a hb* HrwS’of activity for the 

marics ‘ 5Uth West Africa which could remains as to how revenue from \r r Andi-pw said it had arraneed shipping company made a small butors' hands. The upturn in Si U3ltW2V T3.ll rest of th£-year r and some relaxar 

are fn i°ve economic. “Very- large" other areas can offset the ex- »■ in the first, half although wM tsade appeared to he t&JSTiEEEi'S ^ S of tiie prire controls at home. 


concentrates. 25p share, costing £855.000. and 

The quality is said to be higher 

than that of the Riddarhytian d th? v^r^-n 

mine, which Fagersta jointly owns „/ or 1 -5 ,e “P 


RENISON LOOKS 
AT PLANT PLANS 


t\ i ruiii i rLAria I Tax - 

Nor proHi 

The Tasmanian tin producer. 


IN THE first hslf of I97fi. pre-tax a total of £490.110 of Jonas Turnover for the first 2 4 weeks 

profits of C. T. Bowring and Co. VV'oodfcead and Sons 3} per cent, to June 19. 1976 at Bowntree oniinn MEETINGS 

jumped by w per cent, from Convertible Unsecured Loan stock Mackintosh increased by 23 per UUAKU Witt ■!«!*» 8tat^Mnt_ttat^half^arrraiUts 

£B.Wim. to £llJJ4m, on turnover -IPS9 '94 was lodged for conversion cent, to £l55.1m^-47 per cent of The com names liamj sMjftd to September 30, isre, were ex 

up from to f-TJSJrn. which will result m the issue of which went outside the UJv.— ** £*„£, Eo SSt. n SSS^. IO , r ? C l TW^T S?° ?„-nnr ^nf 

The chairman, air. rldgar Bow- 356.430 Ordinary shares. and pre-tax profit was up from 2£££» grOUP P ‘ r ‘ taS pf0fit 

ring, says a- similar rate of growth £U.4m. to SSm. deads. Official indhautons are «». evaU- h _, r 

S!PUr Su£s Ct, wm U, sh^w Fslkm fE* yeSs w Ut remits 

improvement 5 on 5 the^sec^tuT half EfliD TO Still BffSS'tSSi ‘ TS^iSP^S SK SSbJT “ — °° ^ $»«£ to S ^ ^ 

of laid, thereby making laiS a man sir Donald Barron expects to-day . . , years totai ngure. 

record year. Profits for all 197o AVITDpfc hlfT an Increase in turnover will JSUSSSS -«W 

w ®*? ^la-l-im. rH . . Oi>£ produce profits and earnings- per SStorr lateraatjoca]. E ^rtt^ Brutsb m' 1% AT ' 11 - 

The interim dmdend is lifted r . O share which, although not show- ciaiton imwaunan. Poor BWffinas. I i\^ €I1 Nb.|iQ 1 1 

front O.i lop to 0-8I2op net per -Cil- mriA mg the same percentage rise- as sneffljjd Brick. Scmbammon isio of w*m JL'i iVlAl tjftlAil 

2op share, costing £85o.000. and T||*QT1|: flCP io first half. - will he wen to ”f nSw “ 

the directors intend to propose M* vrx-A*. excess of last year's figures." P agan. Whatmaa Reere Aiw^i. ■ -i.A« ^,2. 

* Jivid ^” ds of i059 P At the ' annual meeting of For the full year 1675 turnover Pfckrrtnc. Tiwtein United cMiert«. SvGSUV Si 
f3.jJ75.pl for the year, -n Edbro (Holdings) the chairman, was 1316.57m. and pre-tax profit WcarwelL . •»' •• 

increase of 14. • per cent. LavvTence Tlndaie, raferred a record £22. 87 m. Dividends ' FUTimc DftTK • f ' ' 1 ■ ■ Iff* .. ' 

Treasury approval has been to his chairman's review in which totalled 5.76p net and in June il JS erta * s Scot m M/) III I TllP 

given m the context of the rights he stated that the current year the directors forecast 7.23p on nn TO 27 " " *‘* I **V - _ .- 

issues in April. had started well In most areas, increased capital for the current Debentures I '.ZZ'.’.—.. Oct. 7:-^. c» rl( .c ermn to 

Sumimrtjs \MT aTld it appeared reasonable year. Lure (Mnyi oo. s 

row £0M row to look forward , to some sub- To reduce disparity, the interim 

Turror+r 421.23: = 2 J73 sM.ws stantial advance m the current dividend is being . lifted from S3 £5£- 25: JS 

■ *HS ts eg operations. j -6p to lL5p. represent^ 34 par SSS^SJg S’” ’%S?L n . £„ 

n<?t profit j.^pg c in 8 ms This, he said, had proved to be cent- of tbe expected total and Fio*f W^n June' 1 30 1978. The 1 profit 14 

.vunontiu-s 2^ i* the ease with sustained high levels taking El.QSim F *^ Wwfll ^ Srt ^ BePt * s^ek ■ ■alter depreciation of 

pr-% nln a; dividend v s of out P ut for ^ opening months J* k££ Caskct tS -> ^ — « ^^000 (£199.000 ) and interest of 

Available ordinary 3*42 3.H2 S-U3 of the current year resulting in year to 0 *** figure h^ been c r^io r Prutua* • Septa* £89.000 f £93,000). 

AH sectors, other than trading levels of profitability which he increased by £2.56 ul *^e 10 ^ 3 l^iji Trcst ’ An unchanged interim dirideiid 

.contributed .o th? Mt -uJd mat ± th. ,perioim- SS oflp^. 2Bp share,is. 


issues in ApriL 


Hartre •• - . ; 

ST* Marshall 

1 - Stria 

-.^steady at 

Sept- 27 ’ halftime 

SS: -Lon sales up trom fs^em. to 

Oct. < £ 6 J 5 nu pre-tax profit of Thomas 


,New prospects 


Se6 Lex 


huio \innares of coal have ‘ been de- Jected 7aU in that frem gold in ^ o/^cheS fhe outror^T fc^ihe full“ e^ is ?ertSnIy slower ^d^ssi^ 1^ *SJSSL SSTSSSb 10 ™ fr * e 

E p U ‘7 n >atKl in an area, bmh owned { h0 current half-year. SnSSSrte and id prepare a « rlain - Trading operations pronounced than had been OT -,. a H<p 

Fr.im ifidri^ uril5er option, in Lhe Trans- the end of this year Anglo reD ort on smelt in n He uas con- made a educed profit, although expected by most economic fore- 

F he“c»* «2“* » I s to consider makinca provision S3£S? the" outloSk' 1 ^ “he •« * 1”*? ' of SS^&STSfiUSSS^ 


world' tiade appeared' To ^ siocks. comparatrve tax cnarges H^KWRy fftll ^ the price controls at home, 

certainly slower and possibly less to preserve . ttocfwnrfcgf they expect that -the profit for 

pronounced than had been ..-ni 9 h«i> DtSlW OOu the 'year will be similar to the 

«pe«ed by most econonuc fore- P^SciSS Prnflt of Mod Comply to* 

Nevertbe.^ Uh, everytbiny S SS£?«f- P— «■ 

into account he still expected ifl76 these items would have tax of £5,5S9 compared with J^eSTL . . - > ... 

-some substantial advance in the amounted to a total credit of — after, tbe shares sale in Alma . -'’i, ’ jT : 

outcome of the current years £3. 6m. . Components less tar amounting to TpanWAOu /VLylVl: 

operations. First half growth in sales, both £njin (nil), the balance ^l** 1 *” . “ ■■ 

in volume and in value, was well emerges at O&90V against - - - - •■■■'.'• ^ . •.— 

^ „ spread throughout the .group. £5.047. . - O fll ATilTIPIl ' 

Oliver PaII Export sales were particularly The directors report that preH- 

v/UfCl * C|1 . buoyant the chairman says. .minary figures for. the B4.8 per. ... .. .. • 

. p Trading margins held up welt cent owned Foraky for the ‘year At the annual meeting <n -Tran* 

Ifl^s tOr bearing in mind the continuing to end-June, 1976 indicate tharthe wood GrtHft .. which . was 

11/1X1 11 rise in .eosts and tbe effect of £0 5m. forecast will be signifi- adjourned, . chairman air. Alan 

price controls in most countries cantly exceeded, and the outlook Hilton referred to an announoe- 

year in which the company has manu- for the year 1378-77 "is for merit made ‘on. August ^20 conrern* 

J facturing operations. continued improremenL 'tog the losses, which . hav^ 

Electromagnetic components tiweote After a- hesitant start to the- restdted in the'necwsity to liqui-- 


ect in suspended Tenfce - Fumrurume esra iati 0 n could be brought under The properly compann 
copper project in Z?ire. this pro- controL tinued lo trade at a loss, 

to oe vicinn t 0 ho met hv an aopro- 


Hnu-n nri. T , ■ * — suspenuvu ic.mc - r unuui uu.s 

-«ia “-odesia. ... . copper project in Zpire. this pro- 

,?L ?-* K°-a bea d decision is to be vjsi(m l0 be met by an appro- 
on truck ;cn ^ the first naif of next pr jation from reserves. The 
chance ot, r on a Ferro-chrome^project value of investments at 

Sign 1 fi can the _ north-eastern Transvaal. Junp 3n , 3£T WM RftSl.fim. 
will have amvhiie. GFSA looks tike ( £6i8.5m.) comoared with 
sales to ving to live through another at en d-iD75. .\nglo were 

the truck n year but its resources can yesterday 

90 per i:C er commitments in the forth- ” ^ J ' H.>ir--.'ar 

the same mng equitv issues to be made 
malic pro the Deelkraal and Elandsrand 

veinping mines. UFbA were iuj™ ta , aa'jia 02.31* 


p yesterday. 


T n SOUTHERN ^onhu< 3 hu ... tt-^ buildmws in St. Peter’s hire purchase problems this manufacturer Oliver Pell (Control sSS rom iSS year. rales of tiie subsidiary, Jabn date two of tbe plastic tCHapanfcs 

k ESSnJSEZ* 41^ .’.oris Colcnerter for JJto half if nioney cost5 sEay hi?h hul reports a , oss o£ £8L566 for the Vm — . ....... 15 gSS 12S snln Broii-n (Printers) .“reflect the. the groufk - - , ■ . 

arfklNTA^S GOOD irUKUii tSridwd After repayment °^. a its industrial operations arc year ended- March 3L 1976. Tradins profit 11.42s bm» swjts general improvement in industry ” fti that anpopn egme nt . ft y ai 

* -JxT*T secured on these and other pro- active; at the raer chant banks ogainrt a profit of £40^04. The imm ... ww Mrt 7.«w Ind are ahead of the similar indicated that a cbcular giving 

*INAL _ ^ perties of £Lo9o,000. the sale pro- (linger and Friedlander) this deficit is struck after a tax credit PnrfftWor* tax — «.tw fcri* ^1ST2 of last year. • ’ , - details of tte: past., and current 

« . TVfmint T vail ceeds will be used to improve bad debt p fOV -i S i on s will he or £ 65,451 (debit £ 48 , 000 ) and a 4 ™ S '3 S For the year 1975 net profit of tradlpg .of ^TrailWOod wrold 

announcement of a ju&wr iVlUUUl l^ykTll liquidity, the company stated. 3 Iot i oue r: and underwriting is write-back of £50,000 exceptional StVoo^ :Z "'. ex' « l^a Bestwood was 110^09 and 4he se.nt to holders. bpf ore the meet- 

8 8 ||*« en d than n: ad been Mpectea TTte sale produces a net surplus ahead. At 7tp the Shares yield a provisions against valuations of .ucrtbnubi? . ... s.ms 2.6ns 10.115 dividend 0.748p net frifr It had not bemi possiwe to 

* VF JL Southern Kmta Cemsou dated, lO/HiarriV over bonk value of £820,000 well covered 5.S per rent, and stock at March 3L 3975. The capital expenditure pro- send this gireutar because there 

n A ?°% m J C,J P aiU J before provision for sale expenses the fully diluted prospective p e Turnover for the year v, as gramme . for 1976 of £5. 6m. p 0/ , A vanr ot . c ^ x ^ 1 

BT The « estimated* ^e •'"* r,S ' « «»«" u 

rr.pT- ,^1 Hiorlpn.l ic in This:* pmml JiOUnt Ljell OlTShOO, Of InlbOll- are estimated ai — SIU.U . me Thoro afram no rlividend— : ,...1:.. TlLnnntw r T l .MnLn'M rh. Minn *! 1 mMhao for HfnrufaV 


Profit before tax 

Taxation 

\« profit 

MiHrllln 

AUnbu-ahle 
PrefcTml dirlriend , 
Ho in 1 y earniaa< ... 
Interim dividend ... 


a comment 

' The chances are that Bowring 

T Q TTntir-n Mn come up "ith profits of 

JLdQQ & Xl OU.SC £H*m. pre-tax for 1976. There is 

no particular seasonal loading in 

O y* I tbe first hair figures, the weafc- 

Zm. S3 IPS n ®ss of sterling continues to 

• underpin the performance of the 

tv.., 1 .a u wl „ dominant' insurance broking divi- 

CorponUon S SS, «4J& ,«%! 


operations." 


«:»4 v ~M tun I. »h^rt Steady headway in all of othe? ^ 

; in • ® n " 4 „ tl c, lea ^,°S major areas. Bowmaker may Electromagnetic components 

4I ri- P. ^ c e , bmldmgs m ^t. Peters have hire purc h 3S e problems this manufacturer Olh-er Pell Control 


Oliver Pell 
loss for 
year 


m* Street. Colchester, for £3 .2m. 
•??■:!? After repayment of a mortgage 


Mount Lyell 
in jeopardy 


THREE l -31 diridend is 5p. This is equal L -™* 01 10 

dm* TO ; “-S92P gross, which makes a dated Gold Fields Australia, will 
ain 7 T0 ' | fn r »hp • tQ 7 larch 31 incur *' very substantial losses rn 
underwat. 13 ^ X tl “ 0 J®% 0 Spared with unless there i« a very 

the Ro >' f 477i:n~L '11174I75 The shares substantial Lncrease in tite copper 
£20m. ord^P “ n ST^ v-e JerdaV Price, or a dramatic change in 
Scott L? ou ,hem K?nte ? profits * he change rate between 

and Vick.p the ^ast ?ear P ^e -"lSm sterling and the Australian dollar. 

ms dflSSn,'? Z'-n 'rSm'aJm ! 1i ?-'■ “ * devaluation of th. 

3 seabed!>74-7.>. The fail had been ex- 

J h * rT* C, 'htla°S ln fnd W V at «Jte’ril»T ! *sSnoy »d?b 

monttl TTialland ^ “fnaoy ii about ^^“ohTadioS fhaTlt ™* ’a 

i ' 1 "' 1 IS.bldf'rUrdSn Tin by Mala?- ^"mmiany* Sd'ran'liJui’"^ 

L,uU -e sraiM » e ' 1 »— »"«■ sts?n 

,«ell snid a London Metal Exchange 

partlv copper price of abour £1.050 per: 

sarv e A iVOTRITW RF1> AIT tonne was needed to meet present 

AlvVl 1 HLK ULlVALl nnprni ina rnstc pomnareH with I 
DUlla r, 
ally p« D 

The A 
year's to h 


__ „ . , The falling value of the pound, * «■ «> ««*•* ^ . — 

There is again no dividend— «,hi]e increasing the sterling rh/iPI1I¥ I IITinPT ^ annual: meeting for Monday* 
THlVASh WOnnHFATl 170,10 has 5 oeD sin £* lfl"4's equivalent of overseas profits, also *■ HvviUA J. lUM/vi, Kovember 22- - .... •*. • 

n UUDnt/VD Cnal of a.025p net per aOp share. has effect of raising many Mr. A. Gourritcb. chairman of- He reiterated that the semam* 
During the final conversion The company’s half-time Toss U.K. costs, particularly imported Phoenix Timber told shareholders lng_ divisions of Traxwood are 
ieriod ended September 20. 1976, was £26.500 (profit £45,000). ingredients— tbe directors have at the AQM that toformatlon to trading profltably. - . r . 


Recovery at 


ffessfonaT work to be comideted. 
It Is now hpped to reconvene 


loss of rental income from the 
properties sold will be £114,000 a 
year. Interest payable on the 
mortgage to be redeemed 
amounts to £153.725 a year. 


■■.Ttiit' v. v y- ' -rf' 


sarv e A NflTRITO RF1> A|T tonne was needed to meet present 

huUrf AItUIiIeK KtlvAl-i operating costs, compared with 

n . DIVIDFiVTl the current level of around £846. 

ally pc DiriDOtD Thp outIook for copper was 

The a further dividend is expected now better, be added, but there 
year s to be paid fairly short.lv bv Beralt must be a measure of uncertainty 
Cartsd! Tin and Wolfram and an past whether ML Lyell would generate 
whose estimates it wonts likely to be sufficient revenue in the 

facing a minimum . of 2.5p per share. immediate years ahead to meet 
hecausc This follows the news that costs of future operations. 7 The 
ponenu Portuguese authorities hare given survival of the company continues 
a drills permission for the company's sub- to be a matter of serious 
_ ‘ sidiary there to remit the 50m. concern." 

Scott escudos dividend declared in Sir Brian also warned that it 
to find respect of 1975 in two equal instal- might also be necessary to call up 
■chip, or ments over the next two months, capital on the contributing shares, 
has be As soon as the money is received although the company appeared 
which t the London parent will consider to hare adequate cash resources 
asked the payment from it of a single to meet its commitments in the 
building dividend. current financial year. In London, 

force at Meanwhile, Ber3lt shareholders ML Lyell shares fell 6p to 60p 
Tnp v Kn still expect the third and yesterday. 

.. *11 jVfinal instalment of the dividend 

roe u.i\ dec j ared |,y tbe subsidiary in res- TDrilV OP TT riiwn 
positione pect 0 f J 974 , « 5 0 f ar> they have IKUly IJKfc rllNU 




GOLD FIELDS 

OF SOUTH AFRICA LIMITED 


I j (Incorporated in the Republic of South Africa) 

SALIENT FEATURES OF THE REVIEW BY 
THE CHAIRMAN , MR. A. LOUW. 

FOR THE YEAR ENDED 30 JUNE 1976 


The S'weived 3 pajTnent of l.TSp Test drillings have revealed a 
the Roy^ilo v ed by one of lp. The remain- significant new iron ore deposit 


COl 


THE BRITi 
pleiely ign 
M» rket re 
change the 
accountant ; 
ence of crec 
day. 

Mr. Nevil 
regulation 
owner havi 
from the ga 
had paid ca 

The reser 
common in 
^me^!ca. g 
nr supplier 
title to ?oo< 
paid for tl 




Curre 
confuted 
on many . 
for oITsho 
du Pciroli 
By am 
Survey pr 
and lange 
Than 
for owner 
govermiK 
fir cBTikat 

185taHet 
English, r 
purchase] 

r^a: Energy 

| Pleane send 

| Money Ords 


| Coirpany- 


1C... 


hi the 


H £40m for Slater Walker. 

Which banks should be baled out, 
and who should pay the bill? 

■ Agenda for Reform. 

We investigate the Department of 
Trade’s investigations. What lessons 
should be learned from their findings? 

■ When Volvo put safety last. 

We examine this Swedish car 
company’s plans to open a plant in 
theU.S. 

H Corporate Insurance. 

20-page survey on this important 
ndustry. 

Plus all our regular reports on the 
economy and business, money share 
arid commodity markets, company 
esults and analyses. 

In short, essential information for 
jusinessmen and managers directly 
roncerned with the running of their 

I ompanies. 

On sale today at all newsagents. 


1975 
R Million 

43.2 

5.6 

(0.4) 

(1.3) 


Cents per 
share 

289 

225 

4 859 


Income from investments 
Surplus on realisation of investments 
Amounts written off 
Net sundry items 

Profit attributable to members 


Earnings 

Dividends 

Net assets as valued 


1976 
R Million 

; . : 37.5; :7- 

(2.3) 

(6.4) :; 
6.9 - 


Cents per 
share 

182 

"••'-3975 5 


To stav alive in business, stay in touch. 


Gold Mining Operations 

The rand devaluation more than offset a major decline in the 
U.S. dollar price of gold over the year. However further cost 
inflation and discriminatory surcharges on the taxes and loan 
levies borne by gold mines forced them to reduce their dividends 
substantially. 

Wages and other employment charges now represent more than 
55 per cent of total operating costs. Black wages alone have 
increased five-fold since 1972. 

In 1976, under the Anti-inflation Manifesto, wage increases were 
limited to the percentage rise in the consumer price index for 
Blacks and 70 per cent thereof for Whites. 

This should ensure that in the current financial year cost increases 
in the gold mining industry are held to a level more in line with 
the general rate of inflation. 

New Investment, Exploration and Development 

The company has arranged a R20 million debenture placing. These 
funds wiJJ be used for the company's general expansion programme 
including its commitments in forthcoming equity issues by The 
Deelkraal and Elandsrand gold mining companies. 

Exploration programmes for a wide variety of metals and minerals, 
including gold, coal and uranium, are in progress. 

A decision whether to proceed with a ferrochrome project will 
be taken in the new year. 


Outlook '-j.. 

Uncertainty engendered by The lMF auctioh5, h^ been over-., 1 : 
shadowing the substantial rise in ihdustiiaixdemand for £oid. 
Revenue from gold, and henGe the corripan/s'eamings' prospects; ' . *'V 
cannot therefore be estimated reliably -.at the' present tima ; 

The economic revival in the United States, Japan and Western 
Europe has commenced from an inflation level twice' that ' : 
prevailing at the beginning of the previous upturn.’ The inevitable 
return of currency crises, can- therefore be .'expected to re- 
emphasize gold's, customary role as a store Of value at higher 
prices than those now prevailing. ’ r 

The recent urban disturbances have shown how easily sectional - 

grievances can be fanned; into communal violence, jf officialdom 

does not react timeously to gnevances. legitimately e^ressed. Bui 
provided we take steps now .to provide : equaf opportunities -1ft - r • 
employment, training and education, in that- order, for all the . 
peoples of the Republic, South Africa can look forward to a new 
era of growth and prosperity. 


The full text of this statement is -available oh application to'ThdJturfc : 
London Secretaries, Gold Fields of South Africa Limited. 4S Moorgate 
London EC2R 68Q. England. Please complete arid post this coupon! 

Name: L ' 

Address: ■■ . ' . - - 


i i- 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Qantas losses 
affected by 


marketing deals 


BY KENNETH RANDALL 


CANBERRA, SepL 23- 


QANTAS, Australia's government 

owned international airline, bad 
an operating loss, after tax, of 
more than SA7-2m, (about £5m.) 
for tbe year to March 31. The 
pre-tax loss on airline operations 
was SA14J2m. (about flOm.) on 
revenue of SA47L2m. (about 
£330m.). 

The Qantas chairman. Sir 
Lenox Hewitt, said in his annual 
report tabled in Parliament to- 
day that “ the most serious Factor 
in tbe airline ” operations during 
the year was the loss of revenue 
which the company suffered from 
tbe growth throughout the world 
of Illegal and unethical market- 
ing practices and its spread to 
tbe Australian market-place. 

Sir Lenox said to-day that it 
had been estimated within 
Qantas that these practices bad 
cost tbe airline's revenue as 
much as SA25m. within Austra- 
lia and another $25m. overseas. 

Sir Lenox added it bad ben a 
haemorrhage on Qantas revenue 
until the Australian government 
tightened its air navigation regu- 
lation in April to crack down on 
sales below agreed fare levels. 
The practices bad now been sub- 
stantially eliminated, he said, and 
Qantas was currently trading a 
profit with excellent prospects. 


Sir Lenox admitted that in 
markets where there had not 
been a serious attempt to ** clean- 
up " the situation, Qantas itself 
had gone in for discounting 

Transport department officials 
in Canberra said the most com 
inon illegal practices involved in 
their recent clean-up bad taken 
the form of kickbacks to passen- 
gers and some travel agents. Sell- 
ing practices of other airlines 
were currently under investiga- 
tion and some ^ fare deals were 
also, being studied. 

They said the Government was 
likely to approve a series of 
special Qantas charters into Aus- 
tralia in the coining year from 
the United States and Japan. 

Qantas lost $A4.4m. f£3m.) in 
1974-75. but windfall gains on ex- 
change rate changes ($A5m.) and 
the sale of aircraft converted this 
to a profit after tax of SAfiAm. 

In the past year, the company 
sold another three Boeing 707 
aircraft for SA7m. but exchange 
gains amounted to only 
SA177.000. 

Total revenue was up by 18.2 
per cent but could not overtake 
the 20.4 per cent, rise in expendi 
ture, where employee costs 
accounted for more than 37 per 
cent.- 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Alcan 9}pc 19S9 

Aquitaine lOpc I3S5 ........ 

BoHQter Sipc I9SS .. .... . 

Calsse Nat- Autorte 9pc "S3 

CNE 0}pe 1985 

ECS Bipc 199* 

EIB 9> pc 1983 

Erap Sipc 1385 ..... 

Esso Spc I9S6 Nor. 

Eurofima 83 pc 19S3 

Granges 9Jpc 1985 


BU 

104 

164 } 

IDS 

991 

1002 

IK 

KM 

102 } 

100 } 

1D1 

102 } 


IKE Canada BJpc I960 102 


Maasc-y Kersuaon 3}pc 1331 

Mldtelln 9i PC 19S6 

Mode 9ipc 1983 

Nat. Westminster 9pc 1986 
N'orpluc Mpe 19SS 
Norsk Hydro 9)pc 1986 .. 

Oslo 9pc 19S3 

PadSc Ltshl 8pc 1998 ... 

Prow; Quebec 3 pc 1994 .. .. 
SnndTlk 9; pc 1996 
Prow. Saskatcbwn Slue *80 

SEE 9pc mt 

Shell Spc 19S6 

Stand. Oil tlnd.1 5}DC *95 
Svenska Handels Sipc 1986 
Volvo BJpc 19S3 

NOTES 

Bank o t Tokyo 8} pc 1991 

Barclays 9}pc 1982 

British Gas 9pc 1981 

Cbarbnngs. France BJpc "SI 
Denmark Mart Bfc. Bpc ’S3 

ECS Sipc 19SI 

EEC Sipc 1882 

Montreal Urban 82pc 'SI 
Nacnal Financiers lOpc *S1 
-lat Coal Board SJpc 1931 
M Brunswick Prow. SJpe 'S3 
Seagram 9ve 1983 


161} 

100 } 

102 

99# 

100 } 

uw 

100 } 

97 

101 

ne 

1002 

101 

1013 

192} 

182 

104 


Offer 

1041 

1113} 

193 } 

100} 

101 } 

102} 

1041 

103 

101 } 

101 } 

103} 

1011 

102 } 

101 } 

1022 

100 } 

101} 

103} 

101 

07* 

1012 

1022 

101 

101* 

102 } 

193} 

1B24 

104 ] 


101 

102 ] 

inn 

100 

too* 

1015 

98t 

85} 

103 

891 

100 ) 

102 


1613 

183 } 

102 ) 

1001 

161 

102) 

69 } 

99 } 

103 ] 

160 } 

Uli 

1021 


CONVERTIBLES 

Bid 

Offer 

American Express 4ipc *87 

85 

ST 

As Hi and 9pc 1988 ... 

93} 

85) 

Beatrice Ftxms 4}pc 1TO 

row 

133) 

Beatrice Foods 4Joc 1893 

119} 

121} 

Borden 5pc 1992 

IQS) 

1051 

Broadway Rale 4]pc 1987 

78} 

80} 

Canon Camera 7ipc Mfi9 . 

156 

im 

Carnation 4 pc 19S7 

87 

89 

Chevron 3pc 1988 

120} 

122 « 

Dart 4] pc 1937 

89 

91 

Eastman Kodak 4}pc I98S 

in 

113 

Economic Labs. 4{pc 19S7 

79 

■81 

Fed. Dept. Stores 4jPC '85 

116 

IIS | 

Firestone 5pc 1SS8 

90 

92 ! 

Ford Spc 1985 

9« 

PS} 

Ford Bpc 19S8 

90 

02 

General Electric 41pc 1987 

89 

81 

Gillette 4ioc 1937 

77} 

79*j 1 

Conk! Spc 1987 

99} 

1014 

Gulf and Western Spc 1988 

94} 

«6) 1 

Harris Spc 1992 

94 

96 

Honeywell 6pc 1980 

Wi 

S«) 

ITT JJPC 1987 

80} 

32) 

Komatsu 7jpc 1996 

1W 

110 

J. Ray McBermotT UK *87 

150i 

188} 

Mitsubishi Elec. 7}pc 1991 

108 

110 

Uitsol 7}pc 1990 .. 

KM] 

1051 

J. P. Morsan 4«pc 1937 

no 

It? 

Nabisco Sipc 1988 

PS) 

98} 

Owens nUaois 4}pc <937 ... 

106 

1W 

J. C. Penney 41 dc 1997 

83i 

85} 

Pioneer Olpc 1989 

305 


Raymond Sipc 1933 

104 

185 

Revlon 4Jpc 1987 

114 

116 

Reynolds Metals Spc 1838 

92} 

W} 

Sperry Rand 45nc 1987 .... 

101 

103 

Squibb ijpc 19S7 

S3) 

85) 

Texaco 4}pc 19S8 

79 

81 

Toah/ba Sipc 1880 

107} 

168} 

Union Carbide 4£pe 1982 . 

114) 

US) 

Warner Lambert 44pc 1987 

90} 

925 

Warner Lambert 41 pc 1988 

35} 

87} 

Xerox Spc 1988 . 

7S 

80 


Source- White Weld Securities. 


Sourre- . Kinder. Peabody Securities. 


Following the recent upheaval at Fiat Anthony Robinson discusses 
prospects with Signor Romiti, finance director, in Turin 

After the storm at Fiat 


loan from Mediobanca on a dac 6 per cent to 278,00&mxlts, 43 mans; 
month variable rate basin. Is per cent ofthetotaL - gro 


to show the ' best 
over the first ' half and 


OVER THE last three diffi- the most important underlying 

cult years for the automotive fact is that Slat has continued , _ , «. ,. t 

industry. Fiat has managed to and ..will don tin a e to invest addition Fiat has recently raised -In spite of this longer .output this is particularly true j>f riars 
pay dividends only by dipping In- heavily both* in Italy and abroad L74bn:- &t an average of 65/7 however automobile -turnover steel, foundry forge .and. special 
to reserves, foreign imports have and has carried out a wide-rang* per ce»W in the form of export rose 50 per cent, from Lira steel interests winch the group 
climbed to take 40 per cent, of tag manage rial reorganisation credits from TMi. Mediobanca, LOlTbu. to Lire l,5l9bn. , while has earmarked as a major 
the domestic car market, a board- into a holding company, structure, the London branch of Credito turnover of Fiat Veicoli. Indus- growth area, with particular 
room row last month led to the Worid-wide investments of the Italian©, Efihanea and others p 3 ™* 1116 Italian member of the emphasis on expanding sales to 
resignation of managing director Flat group amounted to L774bn. plus a total LITObn. of subsidised gr ?4 p ’ -El?* Lira third parties outside .the Fiat 

Carlo de Benedetti after less in 1975, of which L508bn. was in credit In connection with its new !? 0bXL t " re /^L 6n * A ® n i ttedty group. ■ 
than four months in the job and Italy and L266bn. abroad (some plant in Southern Italy. After tn *L ^22?^- * - “ jv if 13 Production and .turnover of 
Fiat’s heavy overseas investment L200ba of which was in Brazil), repayments. Fiat has raised its “T 0 j ,, M< S has tractors, machine tools, com 

programme to Brazil and else- In the current year investments net long and medium tern debt b ta«KroDoi35 IS I* P° nrals “ d ak 2 

where has led to growing specu- are expeeted to total L928bn., of by LTObn. this year to a total of ® showed substantial growth and 

lauon in Italy that tha AgnalU wll i<± LSfllbn will be in Italy M90bn. ^ ST^rnent 0r!ier5 ia 

brothers were preparing their and L361bn. abroad (L280bn. in B ut apart from the technical Soviet order for $130m. of 


**«!*«= ana lAJO-iun. anroaa U^ouoa. m Bat apart from the technical inm-Mce in nrices elearltr ooviet uiuc*. 

from an Italy Brazil) while next year's Invest- aspect of this debt consolidation counted for a large of the teaching tools, are reassuring, 

affected by deep seated economic ment plans,- currently in an P m mover fnci^wha?toe ^ Sig. RomiU insisted that Fi 

nnrt nnlilU*a! unr-pr- ..... turnover increase WRUC UTB- Oa- . .7. , ,• ■ » *1 


CARS 


problems and political uncer- advanced state of preparation, 
tninty. will considerably exceed 

And yet over the first half of L 1.000b n. 

1976 Fiat’s domestic and overseas The bulk of Fiat's investments 
turnover rose by over 50 per are financed from cash Bow, a 
cent, and investment continues situation reflected in the con- 
at a high level. sistently high depreciation pro- 

The Board has just reported an visions, 
improvement in the underlying Last year was one of the few 
financial position which seems set years in which Fiat did not trucks* 
to continue, provided that the manage to depreciate to the full 
labour negotiations this autumn limits allowed by the tax laws, 
take place in an orderly fashion This year, according to Sig. 
and the government does not im- Romiti, Fiat expects to be able 
pose further fiscal burdens on to set aside the maximum per- 
the industry. mitted amount for both ordinary 

The Agnelli familv have under- and accelerated depreciation, the 
lined their commitment to Fiat director implied that on present 
by buying back the Fiat shares trends this would still leave a 


Fiat 


TURNOVER OF RATS 
PRINCIPAL SECTORS 


RUST HALF 
(In Bftlion Lire) 


STEEL 

ENGINEERING 

PRODUCTS 


L519 

753 

164 


72 


*Toraonr of ItoUan tmule tracks only, 
total turnover of Ivoco Un1,170bo. In 
6 rat half 1976. 


lumu-ci niius UAC-U4- - = . . . . _* .L. 

valuation aeounted for. the bulk still believes in the future of the 
of the rest motor car and is planning to 

Bnt inflation and devaluation Jwestoent in order to 

are double edged weapons and Provide a ^ P nflv 

Sig Romiti says that over the “odels winch are 
first half of the year Fiat^raw needed to .5 1 

material costs rose 40 per ceut^ from the new Ford ^esta and 

steel products rose 13 per cent., other models whose avail ab^ty. 

W” semi-manufactured product competitive pricing and Q ^?le 

450 prices rose between 18 . and 22 have contributed to tie erosion 

129 per cent, and labour costs, rose of Fiat s domestic market share. 
23 per cent, of which 13 per cent 
was due to the new labour con- 
tract and 10 per cent to tfie infla- 
tion linked cost of T. ihdng 
increases. As time soes-.on the 
Initial benefis of devaluation and 
hieher prices are likely, ttf be 


21 


But the proportion of invest- 
ment going into the car sectors 
is likely to decline relatively as 
Fiat pushes ahead with . Its 
diversification into sectors like 
special steels, machine tools, 
comoonents and expands its 


formerly ^controlled by Sfg. de profit margn conriderahly above programme in Italy tbe switch fSSlted eff&ltZn c a %.' ** 

c^^he^ckS JfMaiS m00?,reTortedSyei aroUnd SSK a 3 ^ 1 ^ 

held by the family-controlled IFI _ , 

Holding Company, to 33 per cent. dOITOWUISS 

The situation is clearly a com- ® , rv . wr ...vcuuw, 

plex one and to get a more One of the principal indiotors ews an indication of the liquidity and Immediate profit Brazil totalled around LTOObn. 

detailed analysis of Fiat's cur- of the improvement in Fiat’s strength of Fiat s ca m flow, sub- outlook" reflects tbe way in which nver the 1975-76 period as against 

— * position and prospects, underlying financial situation is rtantiafly improved by_ the it has aggressively raised prices. L3O0bn. in trucks and L270bn. in 

its steel aod' foundry, sectors over 
the same two year period. 


Indeed the moral of this -story earthmoving equipment and so 

ir, , nnrt „ is that while the sreret of Fiat’s on. 

long term performance lies. in its To give' an idea of current 

text of a total cvestnren t ^, eavv domestic and overseas invetment priorities. Fiat’s cars 


programme of L928hn. this year investment policy, its present investment world wide, including 


rent 


Efficient plant 

New efficient plant, the latest 


For the last three years, cars 
have been Fiat's Achilles heel 
but this year tbe auto; group 
expects to break even after pro- 
viding for the maximum, per- 


becn. denied the full benefit of 
this collective effort due mainly 
to under capacity . utilisation 
stemming from the complex 
social, trade union, and political 


improved by „ _ 

Fiat’s finance director and mem- the fact that whereas at tbe end higher turnover achieved this concentrated on exports and 

ber of the top level management of 1975 Fiat Spa. had a net short year. maximised the benefits pf: lire 

committee, Sig. Cesare Romiti, term debt position with the banks Bnt this begs the question just devaluation, 
agreed to examine the situation, of L169bn n by tbe end of June how far the 50 per cent, turn- ^ gjp Romiti pointed out. 

First, Sig. Romiti confirmed this had been transformed into a over increase from L1705bn. in *»hat pi a t has done this 'year is 

that the resignation of Sig. de net credit of L50bn. which bad first half 1975 to L2.670bn. over essentially to re-coup the nega- 

Benedetti was essentially the re- increased to L120bn. by the end the first half 1976 was dne- to tive effects of an overvalued 

suit of incompatibility between August. contineent factors and how much Lire in 1975 and of the govern- technology and diversification 

the sort of personal activist style This is in addition to the total i* attributable to higher outnut mentis price fixing policies ‘ in are the fruit of this investment, 

to which Sig. de Benedetti has of L70bn. tied ;Up in a non-in- and improved operational and 1975. But for many years Fiat has 

been accustomed at his relatively terest-bearing account at the efficiencv. 
small family company Gilardini Bank of Italy under the 50 per sig. Romiti made clear that 
and ther necessarily institution- cent, import deposit scheme. The the bulk of the improvement viras 

alised management structure of advantage of -this liquidity can be (j ue to two factors, higher prices 

the Fiat group. gauged from the fact that the an( ] the beneficial effect of lire 

But tbe official Fiat view is pntbe rate Italian banks apply to devaluation in swelling the lire 

that the resignation decision was borrowers is now around 19 per value of higher exports. 

“an act of honesty" which was c ® nt - while bank depo bits on this strikes over the first four 
traumatic at the time but infin- sc ^ 1 ,e ,- caD c°mn»nd between to mtutihs caused an 8 
itely preferable to risking the ^d 15 per cent interest even on 

development of factional in- current awrount trucks for the Iveco group (al- tributlon of sectors like trucks, taking tbe maximum advantage 

fighting within the management The principal cause of this though Iveco production overall tractors, steel and other areas of the domestic and world-wide 
team. This was a risk recognised increased liquidity is the higher rose 2-3 per cent thanks to Unic which have compensated for economic recovery. Further 
by both sides who, on a personal cash flow arising from high turn- and Khd). Fiat, Lancia and losses by the car division still labour negotiations and threat- 
level, parted amicably. At the over. But on a technical level it Autobianchi lost output of an around 60 per cent, of timidver; ened new fiscal’ burdens on the 
same time the consequent rein- also reflects Fiat’s overall estimated 85.000 vehicles and car The elimination of losses from automobile yser cloud the 
forcemeat of the Agnelli family strategy of debt consolidation, production at 650.000 units actu- this source implies that the pro- immediate future, 
stake in Fiat has underlined the This was typified by the borrow- ally fell by 1.000 units compared fits of these other sectors will But for a group which always 
stability of the Flat ownership ing of HOOhn. from IMT for ten with the already depressed first now show through. _ seems to have one arm tied 

pattern. years at 12.6 per cent last half of 1975. This is important because the behind Its lack. Fiat does not 

As for the Fiat group Itself, January and a similar LlOObn. Although exports rose nearly non-car sectors are those .which seem ip. bad shape.. 


milted depreciation. Thfcrepre- pattern within Italy, the reper- 
sents a very significant develop- cussions of the energy crisis and 
ment as in recent years Fiat as a- otheT external economic factors, 
whole has onlv managed to show Over tbe first quarter of this 


S onths caused an 8 per cent .. 

op in the Italian production of a small profit thanks to -the- con- year strikes prevented Flat from 


Sandoz 
accepted b 
Nortbrup 



By Stewart Fleming 

NEW VORK. August. 
MR. KENNETH Christy . 
chairman , and chief exeq 
officer of Sando Northrop ..'j* 
one' of the leading seed U 
parties confirmed to-day thaj- 1 ’ 
board had agreed is prinem 
accept a’ $19Gra. cash offer* ■' 
Sandoz. a Swiss pharmacei . 
and chemical company. . \ . 

But he refused to di 
the company bad dec 
accept this offer or the __ 
which the board feeU tkK 
pany will obtain from* jb$ - 
. Northrop King is 
half dozen largest seed eomf 
during companies is fhe^j 
and there have been repottn 
-several companies 
approached it with a 
acqnisiiivn- . . j 

The company's share pried 
been depressed by poor . 
and it has said that U has * 
difficulties ” in tbe past caupl 
years in. the processing,] 
tributlon end of our 1 
and has been unable “to ! 
products delivered to 
of use well ahead of time 

In 1975 net profit felf by3 
half from S14_2m. to 87j 

Approximately 50 per _ 
the company's shares are i 
held. . • ‘ 

The bid from .Sandoz 
S19.40 a share and the abaft# 
currently nuoted at aronna] 

• David Egli writes: tbe-^ 
to .purchase all- outsWnt. 
common shares of -.Nmffi" 
King, is a part of a diveralflS 
programme initiated bysS 
about a year ago with: iigS 
chase, for an undisclosed ain^ 
nf the feed business oiftij 
Brothers in Idaho. 

. This has now been testruefi 
under the name Roeets Brot 
Seed, but the aimnal turnoss 
about S5.25m. is ohvionsly i 
small compared with NortSj 
King. 

Sandoz. which is tbe ffi 
largest Swirs chemical and. 
maceutical group, based 'In' 
is attracted hv the pote 
the seed huslnpvs In-the tfj .. 
a variety of reasons. . t? 


Austral 3 
S. Exchang 
moves ^ 


AH these bonds hate been sold. This announcement appears as a matter of record only. 



Sydsveriska Kraftaktiebolaget 

(incorporated in Sweden with Uadud BabiEij) 


U.S. $15,000,000 9*4 per cent. Bonds 1986 

Issue Price 100 per cent. 

Interest payable annually on 15th September 


Hambros Bank Limited 
Sfcandinaviska Enskilda Banken 


Kuwait Foreign Trading, Contracting 
& Investment Co. (S.A.K.) 


Kredietbank S.A. Luxembonrgeoise 
Orion Bank limited 


Swiss Bank Corporation (Overseas) 
Limited 


Union Bank of Switzerland (Securities) 
limited 


Westdeutsche Landesbank 
Girozentrale 


Algetnene Rank Ncdieifand NV A. E. & Co. AmsterdamrRotterdamBankN.V. And ressas Bank A/S Bache Halsey Stuart Inc. 

Johns Baer International Banca Commcrdalc Icaliana Banca ISfazionale del Lavoro Bank of America International 

hmtut 

Bank Gmzwillcr, Kurz, Biraecncr Bank Lcn Inrcnxatioaal Bank Mees& Hope N.V. 

(CWw»l lisiM • i 

Banquc Arabc ct lmcmalxonalc d’lffvcsfissaneQt (BA.T.L) Banqae Bnurites Lambert S A Banqne Franchise dn Commerce Extcrieor 

BanqocGenendedn Luxembourg SA. Banqoe dc lTiidodime et dc Suez Banqne I nternationale a Luxembourg S_A. 

BanqncNationaledcFhris BanquedeNeqBize,SehIumbeiger,MaiIet Banqoe de Pans etdesFXys-Bas 

Banqoe Bopnlaire Suisse S.A. Luxembourg Banqoe Scmdinavecn Suisse Banqoe Worms Baring Brothers A Co- 

BayerucbeX'errimbank Bergen Bank Berliner Handds- nod Frankfiiner Bank Qtase Manhattan Citicorp International Bank 

UalU4 UMri 

Compagnia Finanziarie Intennobifcre S.p. A. County Bank Credhanstah-Bankverait 

Credit Industrie! erConmieraal Credit Lyonnais Credit Suiese While ^ Weld 


Commazbank 

AM— nHbtHl 

Credit Commercial de France 


DenDoasJw BankaflSTl A/S Den norske Creditbank Deutsche Bank AG Deutsche Girozentrale DITton, Read Overseas Corporation 

—Deutsche Kommunalbank- 

DzesdnerBankAG European Banking Company First Boston (Europe) First Chicago Robert Fleming* Co. 

‘ Li-W 

R. Henziques jr. Bank-Aktieselskab 


GoMman Sadis International Carp Gotabanken Hambro-Mitsui H am b r o Pacific 

IUM . liM 

Hill S amuel & Co. K n ns aJGs -Osake-Paakki Kidder, Peabody International Kjobenhavns Handdtixmk KJcmwort, Bcnsoc 

Krediet bank N.V. Kuwait Financial Centre Kuwait I nve s t m en t Company (SAK.) Kahn, Locb & Co. International 

JLaaard Brothers & Co. Uoyds Bank International Manufacturers Hanover Merrill Lynch International & Co. 

,LUM Iinrin wi T 
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Chrysler disinvestment denied 
by S. African managements 


BY RICHARD ROLFE 


. JOHANNESBURG, Sept 23. 

U.S. PRESS reports that Chrysler group’s experience has been South African officials Is to be 
is to walk away from its invest- rather better with August sales believed, news of these trans- 


ment in South Africa have been running at 1,147 units. actions was leaked to the U.S 

denied bv local manaaement and For abo 9 t a y ear now Chrysler Investor ResponsibUity Research 

has h*® ^ talks with Centre as a withdrawal partly in 

^ S 11 m!« t0 the distribumig group Ulings, a response to the Republic’s race 

subsidiary of Anglo-American, riots and also as part of 
wllil a view to rationalisation of Chryslert world-wide retrench- 
'„ e «l e . P n c “** Interests. The latest slowdown ment programme which may also 
the U S ' aS a ln has lent nr 8 en cy to the involve closure of its plant in 
severing of links. • w ju C h revolve around 111- Argentina. 

Chtysler’s South African invest- tegs, which has no production A spokesman said to-day that 
ment has been under pressure facilities. ' ' either acquiring rationalisation in the South 
Tor some time, with market share Chrysler’s South African plant or, African car industry not only 
Falling from 8.2 per cent in 2973 more likely.- paying Chrysler for,. made sense bur was necessary, 
to 5.6 per cent in 1975 and the its output on a cost-plus basis Re added that the talks with 
latest figures show that although and taking over tbe marketing Ulings are “ certainly not a move 
its sales picked up in July and side. This would result in towards disinvesting or selling 
August total car output was tilings marrying the Chrysler out." However the opportunity 
under 1,000 units and below tbe range with its own Mazda. Mack does not seem to have been tost 
figure of a year ago. On toe and Komatsu franchises. to put just this gloss on the deal 

commercial vehicle side the U.S. JLf tbe evidence of ' Chrysler’s in the U.S. 


Zaire debt 
talks next 
month 


NEGOTIATIONS . between the 
Zaire Government and its inter- 
national banking creditors on 
rescheduling its foreign debts 
on which payments are overdue 
are to be resumed in the latter 
half of October. 

The second meetting' between 
the two sides was. held in 
London this week with Mr. G. J. 
HacGlllivray, Adviser at toe 
Bank of England, again acting 

■in his "personal capacity — as 
Moderator. It was announced 
afterwards that there is to be 
a third meeting next month. 

It is understood that the 
second meeting concentrated on 
further analysis and discussion 
of the original submission pro- 
vided at the first meeting by 
the Zairean delegation which was 
again led by Mr. Sambwa Pida 
Nbagui. the Governor of the 
Bank of Zaire. Additional data 
was also made available to the 
banks at this meeting. 

The meeting was conducted in 
at atmosphere of goodwill and 
understanding, banking sources 
said. It. is believed that negotia- 
tions proper will only get under 
way at the meeting in the second 
half- of October, and a fourth and 
final meeting may also be neces- 
sary. 


German dividend hopes 


BY TERRY BYLAND 


widespread 


TBE TRADING recovery of the been hit by the 
major West German chemical drought in Europe, 
companies has been a reflection. However, the London broker 
of the more general recovery in remains confident iu its seiec- 
the European business world tion of BASF as the most attrac- 
since the grim days which fol- tive . investment in the sector, 
lowed the hike in Middle East The chemical sector as a whole 
oil prices. At least one leading has outperformed the German 
London stockbroker specialising market this year but it seems 


ia Continental stocks is herald- nnlikelv that the full potential 
ing an "at least partial restora- for recovery has been realised 
toin of dividends" this year at in share prices. 


Euro Coal and 
Steel issue 


The European Coal and Steel 
Community is to make a 
DM2D0 m.. bond issue in two 
tranches. Deutsche Bank is joint 
manager with Dresdner Bank. 
Co-manager are Commerzbank 
and Westdeutsche Landesbank 
Girozentrale- • It is a German 
syndicate with some foreign 
b alike involved too. 


BASF, Bayer and- Moechst- 

Tbe recent batch of interim 
results from the German chemi- - 
cal majors has confirmed that 
the upturn shown in the first 
quarter has been carried 
through. But Vickers da Costa 
warns that profit comparisons 
Can give a misleading picture, 
if only because such severe 
declines were suffered in 1975. 

Comparisons, suggests Vickers. 

should be made with the first 
half of 1974, the peak of the 
last demand and price cycle for 
tbe industry. 

Measured on this scale. BASF 
stands out as the most profitable, 
with pre-tax profits for 


Hutchison to 
sell Harbour 


The Butchison Group is nego- 
tiating the sale of its 29 per 
cent, stake in Harbour Engi- 
neering with Harbour’s manag- 
ing director Charm Hoi Sang, 
Hutchison In ternational . chief , 
executive Bill Wyllie . told. 
Beaters la Hong Kong yester- 
day. 

‘ Wyl tie said Hutchison -would 
sell the stake at 8HKL15 per 
share. This - compares with 
the Wednesday’s Hong Kong Stock 


Exchange buyer price of 80 
cents for Hartxmr. 

Charm is already a' major 
shareholder in Harbour and 
would take control of the com- 
pany if he acquired the 
Hutchison stake, Wyme said. 

Earlier negotiations broke- 
down when Charm could riot 
raise sufficient .funds, he a tlii , 


second quarter of this year show- 
ing n small percentage rise (2.4) 
over the comparable 1974 period, 
at a time when both Roechst 
and Bayer continue to disclose 
substantial setbacks. 

A second set -of criteria 
applied by Vickers is that of 
sales per employee. On this 
basis, again measured ag ainst 
the 1974 half year, BASF put : ... 

up a Jess convincing perform- i DOIUSOn IlStlfl? 

s? m im 1 ’pir 51 ■sirs f. * —i*-* 

pared with gains of 2B by Bayer 
and 2a by Hoechst. 

Vickers warns that the higher 
rates of growth in sales outside 
Germany -shown by most of toe 
major prodneers may not have 
been accompanied by attractive 
profit margins, in view of the 
steady appreciation of the 
D-Mark. And previously buoyant 


By lames Forth; ^ 

SYDNEY. Sept: 23 
ATTEMPTS by-toe major stt 
exchanges — Sydney and H 
bourne— to bury Interstate riv 
ries and work - .towatdi 
creation of a national jeearit' . 
market were badly dented to-d; 
The Australian Associated’Stri 
Exchanges, led by toe detains 1 
exchanges Sydney ' and 
bourne, have been~wor 
about; two : years to 
virtual national exchi 
aM owing • sharebroking 
direct access to the trading 
of interstate exchanges, 
present .there is an exchange 
each capital city and bro* 
must deal on other floors tbroi| 
a member of that exchange. 

The’ apparent spirit of 
operation was broken when 
Melbourne stock exebad 
announced that it was press] 
ahead with plans of its own 
Offer direct access to its trad* 
floor to members of otg 
exchanges. Members of 
Melbourne exchange w*ll m| 
on October 18 to consider 

prooosgl . . . 

'.The Melbourne chairman. 1 
3. C. Johnston, said that' 
approved- It- -would represent) 
positive ' first step toward 
integration of Australian sti 
markets. It would also .assist! 
continuing negotiations Os 
close . cooperation betwffi 
Sydney and ' ' Meibom* 
exchanges. - '• 

Brokers in other states'll 
be . offered three alteraativi 
they can 'become members of 
Melbourne exchange, their fl 
could be admitted as u assoc U 
member ’“firms." with linti 
rights, or' interstate firms coi 
be given a separate trading * 
number -and operate through 
Melbourne firm. . 

Mr. Johnston said that.allb 
cerned, not least the invest! 
public, would benefit. . : 

The : chairman of the ; Sytfp )i:. 
Stock Exchange, '• Mr. Joj 
Valder, did not see the devek 
ment in the same light- 
Mpl bourne. He said that he W 
"surprised riad disappointed” 
the move and had asked -M 
bourne to reconsider it. " 
would appear to negate the ve 
thing the two - exchanges bv 
been working toward for YJ 
yesra." he added. .. 

Melbourne and Sydney sS 
well, advanced ,ln their plans .m 
create a national trading _8MS 
They had proposed a joint cog 
mittee to standardise many runS^ 

and introduce uniformity. 1 
bourne’s move means that a 
brokers availing. themselves of 
will be bound by Melbourn 
rules on that. floor aod their 
change rules In “their own fits 
If; Mftlbourne persists Sydney', 
likely to follow suit, which cod 
bamner the attempts to aebi 
uniformity. 

Members of the Melbourne 
change approved plans for a j 
committee in July but Syd: 
struck, apposition from many 
its brokers and failed in 
attempts to gain the 75 per ceng 
vote needed. 

However. Sydney broke* 
yesterday considered the matta 
fof a third time and voted ovefl 
wbelmiogly- for. the joint P^8 
posals. Honrs later Melbomafl 
announced ita unilateral- move.; 
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SA. of. France were officially 
fisted on the Frankfurt Stock 
Exchange yesterday - by a . con- 
sortium of German banks led * 
by Commerzbank AG, reports 
AP-DJ from : .Frankfurt. The. 
deputy • general director- of 
Thomson-Brandt. said consoii- | 
dated group sales for4he year ' j 
should be 17 to 20 per cent 
higher than the FrsJ2^56bq. 
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iRbsr and. savings association 


PearsonLongmanup 
£ 3 . 41 m. at midway 


.^VWm'ld Value of the Dollar 


table below gives the latest available 
"? exchange for the U.S. dollar against 

■ ‘ carreodes ad on Wednesday. September 
se exchange rates have been compiled 
k of America NT & SA’s world-wide 

of- ; branches ' from various sources, 
je rates- listed are middle rates between, 
-.and selling rates as quoted between 
. '.Where a multiple exchange rate system 
pe ration: (m) the rate quoted is the 
vial rate unless otherwi&e . indicated, 
nodes are quoted in foreign currency 

■ f^Ajnierlea 

; UarUbor as of September 23 at 1L00 am. 

■ . 3 months: 5} S months: 5W 


units per one XJ.S. dollar except for U.K. 
sterling (and those - currencies at par with 
sterling) which is quoted in dollars per sterling' 
unit These -rates are asterisked. 

All rates quoted are for Indication purposes 
only and are not based on, and are not intended . 
to be used .as a basis forepart! cnlar transactions. 
By quoting "the following exchange rates. Bank 
of America NT A &A docs not undertake to 
trade in. all listed foreign currencies and does 
not assume any responsibility for any errors in 
the. table below. 


FIRST- HALF 1978 pre-tax profits 
of Pearson Longman were almost 
doubled at £6.980,000 compared 
with £3^83,000 on turnover up 
from £49J4m. to £58.63m.' - 

Earn togs are shown to have 
irisen from Z£9p to 744p per 23p 
share. . In order to reduce dis- 
parity the: interim dividend is 
stepped up from l_4p to li75p net. 
The. total for 1975 was 4A73p paid 
from earnings of LLOSp. t 

Halt-yew 


grain sales. Nevertheless', current 
trading is depressed partly due 
to strong competition in the Scot- 
tish fertiliser market. This situa- 
tion. Is expected to continue for 
a while -yet even though the 
effects of the drought to Scotland 
were much less marked than else- 
where. The interim dividend is 
effectively unchanged, suggesting 
a yield of Si per cent on the 
shares at.203p. . 


TOW JK3 

mu am 


SDR1~ US$105617 


Value or i ■ 

ULR I Com wy 


Value 1 
- JC-LR : 


Value of 
T!LR 


Taraow SMS 

Longman Holdings aXE 1IL2HI 

Penguin Pubnshin* ute t.om 

- Ladybird Boots - 1.603 3,648 

liwpini peognia loul.. 23JJ78 il^u 

Financial Ttmcn : — 11.21X 8,38* 

. Westminster Press - 25.08* 21.503 

Pntfr .. 7,088 4.110 

Longman Holdings X48T 1.758 

Penguin Publishing S07 207 

Ladybird Books SSI 834 


HXV profit 
more than 


7,088 4.118 

MS 7 1.788 


doubled 


Longman Penguin util. s,ffia 2JB8 


-ns... Tttflxntl Franc 
a m. Afghani to) 

> Left uiO : " ‘ 

Dinars*) 

Pr. Franc 

' - Sp. Peseta • 

-: Ante. Esnato 

. K. Caribbean %■ 

— Ar. Peso (O)itl 

AustrSlSanS 

- ....... Sdifllbi 

Port. Escudo 


Grenada — — B. Caribbean: 
Guadaiomw _ Local Franc 

Guam u.s. z 

Guatemala — - Quetzal 
Guinea Rep. _. PUy 
Guinea Bissau., peso 
Gmrana Guyanese* 


Haiti - — Gourde 

Honduras Rep. Lempira 
Hong Kong _» HJC.S 
Hungary FTxrim (mJ • 


Paraguay 
F*PtaD.Rp. - 
or Yemen 

Peru 

P hili ppines «». 
Pitcairn is. ... 
Poland 

Portugal 

Pori Timor — 
PnnciDtf Isle ... 
Pueno fa co ... 


Guarani ||H ' 


S. Yemen Dinar 
Sol 

Ph Pew 
X?. * 

Zloty Mil /ol 
Pun. Escudo - 
Timor Escudo 
Port. Ksciuta 
ILS. * 


(L3454 
•5.17 
7.428® 
1.8144 
M2 
3103 
-3103 , 
31.13 ' 

Lft B 


Financial Times 1.401 

Wesnabtster Press ...... 1^88 

Pearson Longman deficit ■ * 

Net Interest payable 558 

Share associates- — 488 


PnKax profit 4.888 J^D 


- ...... Ra.* 

i ... Taka 

. - Dinar 

• s. ... Sp. Pesrn 

' Barbados * 

B. Franc un> 

. BS 

Franc 

Bda-S 

Intfija Rupee 

Bolivian Peso 

: — .pula 

(tundra . 

- Is Australian I 

Is.-- U.S.S 

.... Brunei * 

.. Lev 

Kyat 

‘ BmmniU Franc 


Icatamd 

India •• 

Indonesia 

Iran 

Iraq 

Mali R«l — 

Israel 

-Haly 

Ivory Coast . 


, L Krona 
laiRupee 
. Rupiah 
. Rial 
Iraq Ptaar 
IrtabL* 
Israeli £ 

Lira - 
C.F-&. Franc 


Qatar Qatar Ryal 


Reunion - 

lla rfe la French Franc 
Khodetda ,RM. £ 

Romania ...... Leu *- 

Rwanda Rwanda Franc 


| Jamaica - 
{Japan 
fjord «i — 


Jamaica S 
Yen 

Jdn. Dinar 


Kamputbaa 

Kenya 

Korea (Nth.! 
Korea CStta.) 
Kuwait 


Riel 

Ken. Shilling 
Won la) 

Won 

Kuwait Dinar 


RP, CJ\A. Prsnc 

Canadian t 

Sp. Fesata- 

te is. Cape V. SMndo 
'a. -. Cay.: Is- % • ' 
tp. ... CJLA- Franc 

. C.F.A. Franc 

: Ch. Peso (u) i 

t Mirniinhr Viiini 

. ~ COL Few to». 

. rds... CJ'-fi- Franc -, 

. nu .. LPA. Franc j 

■k colon - 

Cuban Peau 

Cyprus S 

vakia Koruna. Cm) 


.244.04 

0.9731 

6T.76 

3U3 

BA350 

244.94 

144*4 

1-4.47 

L9113 

36J1 

244.04 

244.04 

857 


Laos. ... Kip (a) 

LrtuHVae f- 

Lesatha ' — — s. African Rand 

Liberia xibertu I 

Libya Libyan Dinar 

ZJechreost’B 1 Swise Frmac 

|jmwl«iiii« tiw- BV »ni- (m) 


....... Danish Krone 

*. B, Caribbean S. 

ep. ... Domin' cn Peso 


Sucre (ol 

Egyptian £ Co) 

Ethiopians 

nea peseta 


(. If. ... Falkland b. £" 

Danish Krone 

.... . FIBS * 

. " Mir»^ ' • 

French Ftanp 

In AL CF^L Franc 

,. ma Local Franc 

is. _. CJJ.TTanc - 


• 1.7153 : 
->&9480 
- 1.1700 
3BBT0 


Madeira. 

Malagasy RJL.. 

Malawi : 

Malaysia 

Maldiva Is. _ 

Mali Bp. 

Malta 

Martlnlaao 

Mauritania — . 
Manrltius — 

Mexico 

lCtqoelan 

Monaco 

Mongolia 

Montserrat 

Monaco 

aiM,mhliili» _ . 


Pataca 
Port. Escodtr 
MG Franc 
Kwacha 
Mai- Rlngirt- 
MaL Rupee 
Mall Franc . 
Maltese £ 

Local Franc — 
Ouguiya - -i 
M. Rupee 
Mexican Peso 
CJJL Franc - 
French Franc 
Tugrik im) . 

E. Caribbean S 
Dirham 

Moz- Escudo 


St. CbrbiBphw 
St. Helena ...... 

St. Lucia - 

SL Pierre 

SL Vincent .^~ 
Salvador. El 
Samoa >Asl)_ 
San Marino ... 
Sao Tame — 
Saudi Arabia _. 

Senegal 

Seychelles 

Sierra Leone — 
Singapore — - 

Wemnll Rgp. _ 
Sth. Africa. — 
S.W. Africa 
Territories 

Spain 

Span. Ports 
inN. Africa 

Sri Lanka 

Sudan Rp. — - 
Surinam ■ 
Swariland -~- 

Sweden 

SwBzeriasd — 
Syria — - 


E. Caribbean* 
iStrrlina" 

E. Caribbean* 
C-FA- Franc 
E, Caribbean 3. 
colon 
Ui.* 

Italian Lira 
Port. Escudo 
Ryal 

C.F.A- Franc 
s. RUON 
Leone. - 

Singapore * 
Som. afllip* ' 
Rand . . 


SA. Rand 
PMe4a 


Sp-Pesets . 
S.L. Rupee 
Sudani ' 

S. Guilder 
Emalangeni 
S. Krona 
SwhaKranc 
Syria £ 


Taiwan 

Tanzania M , 
Thailand _ 
Togo Rp. — . 
Tonga Is. — 

Trinidad 

Tunisia ^ — 
Turkey 
Turks * C"s . 


— New Taiwan * 
Tan. £baBng 
Baht 

— CFJL Franc . 

— Pa'anga ■■ - 

_ Ttta. ATOM)* 

Tunisian Dinar 

— TorttshLIra . 

— 05. * 


14*94 

i45«B 

8M2 


Nauru Is. 

Nepal — 

Netherlands ... 
Nath. Anton, — 
NevHebrMek- 


?» . ILF -A- Franc - 

1 ' - Dqtast i . 

(Ki... omnaa fmi 
• _ (Wi_ Dcmscbanark 

1 - Ccdi- 

r a... Gibraltar £• 


N. Zealand 

Nicaragua. ^ 

Niger Rp. — 

Nigeria 

Norway 


Oman, Salta*. 

-- 0m of 


AnaL | 

Nepalese Rupee 
Guilder 

li)Hlllnll .H ] | ll^ 

Auer.4 
Fr. Franc 
NZi 
CordOba 
cfjl Franc 1 
Naira <• 
Niwg.Knma^ ; 


Uganda Ug.ShfBlag . 

Utd. Kingdom £ Sierilcir 
Un’d AT) Emir DAE Dtrtuon 

USSR — Bauble - 

Upper Volta .. CLP A. Franc 
Uruguay Drag. Peso un) 


Vatican 1 Italian Lira ■ 

Venezuela Bolivar un) - 

Vietnam CN> — Dong un) loj 
Vietnam (3) — Piastre to) 
Virgin Is. OS. UJ. S 


Rial Omani '■[ 


Bee la. Ault.* 

— Drachma • 
i Danish Krono . 


BM41 PtkbtM FkSL Rupee 

88B13 Panama Balboa - - 

1B4GS Papua -N.G, ~. JCina - 


Yemen RyaL - * 

YugnslaviA ... New. Y. Dinar 


| Zaire Rp. Zaire 

1 ZAmbla Kwacha 


Not available-' tm) Multiple exchange rate mem. commordal jft iued. 
o liars per sterling unit, t Argentine pew: effective March 5. -1S7B, Exchange 
jdal .rate and tmsist rate. *. t -- -■ 

- fnrihmr fnfnrmatitm please contact your local branch of me Bank of Amerld^. 









« Profit aonouncepent foijiiie v 
Half Yearended 30th Jun0ip76 


ur 

T’.-^Sr 


The unaudited Consolidated Group Profit after convertible loan 
stock interest for the suemonths to 30th June, 1 976gs £1 1 ,243,000 
as against £6,855,000 for the six months to 30th June, 1975. 

' 12 months 
6 months ended f - ended 

. 30.6J76 30.6.75; 31.12.75 


30^76 

fOOO 


eooo 


Turnover 


429,252 322^^f 682390 


Qpnsotidatiad Group Profit 11,243 
Taxation 5,744 


Prota&rfter taxation v - .• 

MjnQ$ty,_profit attributable 


5,499 

252 


Phddend 


5,247 

5 


( .... 3 . -• 



15,141 
8^23 1 \ 


6^18 
' 324 


6/194 

11 


ile for Ordinary 


£5JS42 



£6,483 


-• r •• '• • • * ; i • *4 

^ G : AH sectors of the Group, other tteri Trading and Ptom 
■^ is64%increase4n,f»of i tbeforetarfordie4^ponthSto 3QI 

G v .insurance braking had an excepfioneUy ^Qod first haH 


mtributed to 
e,1976. * 


9 Bowmaker, 
mg recovery. . 

d results and ■; 

the outcome 


thefShipping company made a small profit in' fie nretnaif outcome 

fOMhe full year is less certain. Trading operations made £ jWtMd ptofit m the 
first halt althcjugh H isexpected thattheirprofltfor the fuH yea^wfrtl be similar 

to 1 975. ThBprogedycon^aBifiS continued to trade atalos^^^ 

□ A ^milar r^eo^growth ^nhot be expet^edlh the sea^^aff of rhe year 
but tiie Directors anticipate that latheabsenceof uwfor^M^cunrerances, 
results, for the second hatf wU show an improvement on ^^conp 4 natr or 
1 975. ther^vmaiohq 1976a recoidVfear. • ; rV^W' : 


PI The Directors have rwjoWed that art interim dividend dF OJB125p per 
share amourting tB^85536& S*jted8ned payable on 1976 

to the shareiwldereon-tiie. 8^^ei5qh 22nd Octol^, I^^Jrbgether wrth » 

. . imputed taxcraditthis cunoUnts ib’I^P pwshare (1 975 ws^pwslwi®)* 

• • fl The Directcffs intoxl to ,prppf^tomI dhndends for;the^ear including 
- feWtedtaxcredhof 4C^p»8ham,(19753.53782ppergfia^X an increase 
- ; -of 14,7 per cent H.M.Tre^iyhas gtveiV its approval to thw'graposed level ■- 
.? of d ividend distribution s the rontert of tite V 6 **' 


'* . •, 


C-T. BOT^g*Go.L^ 

' A .Wi .m* .1*111 • i ffig'fMrTjrfrfAf* 1 *- . . . ■ 


UJC. UX - • 2,7te L«4 

Orerwos i «x 5S4 STS 

A&SOcUleu tax 345 193 

T0U1 tax 3.692 1.965 

Net profit 3J9G 1,518 

Mtaorby tmeresta 137 5 

Attrlbtnable 5.158 1,813 

Preference dividend 11 >1 

Ordinary interim 721 577 

Retained =.427 l.8?3 

. - Proftl. 

No account has been taken in 
tiie interim figures ol differ- 
ences which would arise, on re- 
converting net assets In overseas 
currencies at the exchange rates 
ruling on Jon 30. In total, these 
differences give rise to a -surplus 
of £738,000, 


SAI turns 
in £1.6m. 


halfway 


Prom sales of £27.1m., profit of 
Scottish Agricultural Industries, a 
subsidiary of Imperial Chemical 
Industries, was £2.6m_ for the first 


half of 1978, subject to tax of 
£0An. but before depreciation of 
£0.4m. 

For the nine months ended 
June. 30, 1975, sales were £4S£m., 
profit f?..8ra, .tax £L5m. and de- 
predation fO.fan. Year-end (to 
September 30) sales amounted to 
£46. 64m. and profits £lS9m. 

The directors state that the first 
half . profit reflects the difficulty 
of recovering cost Increases In 
current market . trading— this 
situation is continuing 

The. interim dividend is 4Jjp 
net (S5p). Last year's total was 
10-32 OSp. 

• comment. 

Adjusting for the nine months, 
Scottish Agricultural Industries 7 


ON TURNOVER up from £10^7 m. 
to £i4.72m., HTV has more than 
doubled its pre-tax profit for the 
year ended July 31, 1978, from 
£824,009 to £U91 0,917. The profit 
is stiTick after the Exchequer levy 
of £L.96m. (£L02m.). 

. Tax takes £L0$zn. (£0. 48m.), and 
earnings per 25p share are stated 
at 8.67p (3.73P). 

As envisaged, the Board does 
not intend' to recommend payment 
of a final dividend for the year. 
However, a special interim 
dividend of 3.5p for the year 
ending July 31, 1977 has been 
declared. This arises out of the 
capital restructuring on the 
acquisition . of Frost ■ and Reed 
(Holdings).' 

Technical equipment owned by 
the company has been revalued 
on an existing use basis at August 
l, 1975, say- the directors. A 
surplus of £1,21X286 over book 
value has prison on the revalua- 
tion. This surplus, less provision 
for deferred corporation tax of 
£630,389, bps been credited to non- 
distributalde reserve. 

The charge made for deprecia- 
tion has been increased by 
£121306 as a result of the 
revaluation. 

Results for year take account 
of profit , of Frost and Reed 
(Holdings) after acquisition on 
March 3L J976. * 


Western sn«ra Samoan Tala ■ ] 8.8700 


pre-tax profits were 14 per cent, 
lower on « 7 per cent fall in 
sales. But even this comparison 
is unBatterlng in- view ol the 
extra benefit received in the pre- 
vious, period because of -seasonal 


• comment 

As expected HTVs profits have 
continued to bound ahead, with 
doubled interim profits followed 
by a- 150 per cent, rise in 'the 
second-half. The trading picture 
bebfnd the figures is one where 
costs have been held in tight 
check and: advertising revenue has 
been on a strong rising trend. 
Despite these good results the 
long term problems for the indus- 
try remain the same. Adve rtising 
is has! caly cyclical and HTVs only 
diversification away from . pure 
contracting is Ihe Frost and Reed 
acquisition this year. So it will 
need to expand further if profits 
are not going to suffer in the 
next downturn. Meantime, HTVs 
shares have been one of the best 
performers over the past 20 
months and even so the yield of 
17,7 per Cent at 47p looks very 
attractive -.covered 1( times. 


iued. (alApmsxinuue nue. <o) official rwe» : 
change Tata E*stem muted, bow only two- rated, | 


Dolan Packaging up 
to peak £235m; * 


ON SALES UP from £l3.7Sm. to after expenses and interest of 
£l5.28nL, pre-tax profits of Dolan £138,758 compared with £184.436. 
Packaging advanced from £2 J2m. Tax takes £258,758 against 
to a record £2.35m. in the 53 weeks £265463. 

to July 3, 1976, after a rise from The Interim dividend is raised 
£L04m. to £Lllm. in the first half- from L89lp to 2.028p net per 50 p 
Full year earnings are shown to share. Last year's total was 
be up from lL66p to 12.79p per 3.536p-paid from pre-tax revenue 
10p share , and the dividend is 0 f £LS7m. 
lifted from L93273p to the zna»- The net asset value per £1 
mum permitted 2-08105p net wim cap>tal share is given at 171. 75p 
a final of 0.98105p. f 22L375p). 

ISTS-Ta 19? 4-79 Vl 

. . . £9«l HIM. 

Group turnover 15577 15.783 -w- _ 

^ Home Counties 


Group turnover 15^77 13.783 

Tcadlnff profli 3,010 1^88 

Depreciation ......... — .... 887 391 

Lout stock Jw, - P - 9 

PiMBC proUt X*Z Uli 

Tax 1J48 

Net proBt U04 LOW 

Extraordinary credit* ..... 59 *TO 

Aitrtbuzable :... “1,184 S97 

_ interim divUend 35 ; 84 

Proposed Anal .85 'TO 

Waiver or final 3 “ — ■ 

Retained 947 XU ■ ; 

- Deferred tax Jndndod 39S. 523 , 

Casta 'flow .... L8JB 1J58 

■’Details. 1 


Newspapers up 
at halftime 


Wslrer if final ; 3 " — £56,000 to £83,000- is reported by 

RetrinBd 947 *51 -Home Counties' Newspapers for 

Deferred tax jndndod — m ** the half year to June 80, 1976 on 

castajjow -. li75B turnover up from £2JWm. to 

The directors say gradually unchanged interto, 

accelerating demand in the second dividend of 0.75p net per 25p 
haj f resulted *n the record sales share is annouscao. 
and profit, The tax charge increased from 

This trend is continuing and the £31,000 to £45,000. Earnings per 
-outlook for the current year ,is share -are stated at l~a&p (lp). 
enconraging. Costs, notatty newsprint and 

It is anticipated that sales and wages, have -continued u> rise, 
profit win continue to gain say the directors, while advertis- 
m omentum as the economy moves tog is still paixiculariy difficult to 
out of recession and a very the- light of the national employ- 
healthy liquidity position ensures ment position, 
that adequate cash is available to Advertisement rates of all 
’ meet future requirements, papers were increased at the 

In July, 1976, a grow property beginning of t|is r npinth but it is 
valuation on the existing use basis, evident that further Increases to 
has disclosed a surplus of .advertisement volumes " will be 
'• JEL^ff^OOO over net book values, required if first half profits ' are 
. to be maintained. 

• comment • At this time it is Impossible for 

Dolan > profits have shown a 

steady rise over the year with ^$ as J OT , *“ o f .the year, 
a 10 per cent increase to the TtM L.¥ v ^l 01 en ^ 

fist half JoOowed hy Sper flUOj L depen ^ enf <*“•*&» results 

irr^ ^1*e s <ah«tofcM«; SO again Dolan ^ >sr 

■jfens ‘reobrd'Drofits. main- ’The group frrade pre-tax profits 


necoroover tire past decade. Con- 
tinual investment in new higher 
prod notion machines enabling 'it 
to 2roi& down ovofreads is one- 
factor behind the group's success, 
and now. that the -whole packaging 
Industry Is moving ahead, Dolan's 
advance should- be' 'that Mt more 
impressive. The shares rose Sp 
ob the figures to 57p, where the 


pre-tax profits 
9Z5j< and paid 
Sp per share. 


Angtoliwlss 
six mogoths 
deficit #? ' 

A tuxtinuuid.tfirom a profit of 


rating stffl looks -fair value with IS9JOOO to a ^pre-tax loss of 
the p/e at- 4.4 mid the yield is £103.000 Is reported- by engineers^ 
6.7" per rent- ’ Meanwhile, cash etc. Angto-Sudsf^HqjiEhiKs for the 
balances are . up £0.6nt to £ltn., -first half of 1976. --For the 1st 
and Though part of this Will fund full year a load of was in- 

fartber capital «^>dnditure the corred. ,*4. . 

group has '. an eye to poasSWe Turnover foc^the six months 
acquisitions. was £L5Sm. coir^ared with £l.45nr, 

... . There Is a tax-- credit of '£50,000 

— . . - n ■■■ «*arge £27,50(iy.-_ 

KOrfelffll & " " -,Tbe directors say that to the 

**■ Vo 11 ** - - - first half die group bottomed out. 

PAUnSal ••■■■ The recovery-is, however, gradual 

, VrUlUUlal so that a returns profitable work- 

nrtal revame. of Foreign ami. 1 ?* fe.unHfcely S±)* jxached to 
Coloriial Investment Trust for the - 

first half of- 1975 Jell from £2 56m. ^Si^iJASSStnS ?S*, a 9?' 
to f2.71m. ahd, after expenses and th * al 

interest of 0.09m. (£0.75m.> profit W»*toiiof a dwidenimimt wait 
dropped from £2.llnu to fl.ftfm., residte . No dividend 

St to tox of ^tal for 

(foW.). 1974 was 3a6ai5p.. ;- 

The net anet value is gxv.es. as o-rv nm . 


179p (161p) Vter*25p 'share. 


AS Jinown, the? interim dMdend 
Is 055p (OSp) net. Xast year’s 
total was 2fl8p paid from.net 
revenue after tax of £&Q2ro. 


SEET oh 
target ; 


revenue aimr m 01 um ivtr. J. H. Nadtehrie;- eh airhmn 

of Scottish. English and European 
" AItjI 1-ju.hu. ~r, A Textiles reported at" the annual 
IVUarenn 1 nS6 * meeting that group management 
. m •“ x accounts for the first four months 

biTtne six numths to August SJ. “I would expect that the full 
1978 and pre-tax revenue in- year should show a satisfactory 
creased from £719,008 to £772,478 result,* 










Rowntree Mackintosh 



Interim Report for the 24 weeks to 19th June 1 976 


tmerimltemh* 


Fun Year 


Turnover. 


Trading Profit 


Interest paid 

less Investment Income. 


Profit before Taxotfr 
Taxation 


Profit after Taxatioi 


Profit attributable to 
Rowntree Mackintosh Ltd. 
before Extraordinary Items. - 


155,100 

126,300 

316,568 

11,428 

9,866 

30273 

2,430 

3,470 

7,606 

8,998 

4,660 

6,396 

3,240 

22,672 

11,299 

4,338 

530 

3,156 

480 

.11,373 

1,258 

3^08 

2,67*5 

10,115 


Notes: 

1 The unaudited figures above should be read in conjunction with the Chairman's 
Statement below. 

2 Sales and profits of overseas subsidiary companies have been convened into sterling at 
the respective half y ear and yper end exchange rates. 

3 To conform with the Statement of Standard Accounting Practice No. 9, the basis of 

valuation of stocks has been changed with effect from 4th January 1976 to include fixed 
production overheads. Comparative figures have been adjusted accordingly, resulting in 
an increase in prolix before taxation of £2.556m for the 1975 half year and £1.012m for 
the 1975 full year. 1 

4 Taxation has been provided at 52% on UK profits; oversees tax amounts to £1.Z70m 
(1 975 £0.9Z0m). Although no additional tax arises in respect of 1 975 due to the change 
in basis of valuing stocks, comparative taxation charges have been adjusted to preserve 
comparison with 1976. 

6 Extraordinary items will arise in the year, consisting principally of adjustments on 
revaluation of overseas currencies. At 1 9th June 7976 these items would have amounted 
to a total credit of £3.6m. 


Chairman's Statement 


Dividend 

The Board has declared an interim dividend of 2.50p per share (1975 1.26p per 
share). This dividend will absorb £1 ,080,000 and will be payable on 6th January 
1 977 to Ordinary Shareholders registered atthecloseof business on 6th December 
1976. 

In settling the level of the interim dividend, the Board has had in mind the desir- 
ability of reducing ijfre disparity between the interim and final proportions of the 
total dividend. The declaration now rrtade represents 34% of the expected total 
dividend of 7.25p per share for 1976 mentioned in my letter regarding the recent 
'rights' issue. 

Trading results 

Group turnover in the first half of 1976 was £1 55.1m, an increase of 23% over 
the previous year. Sales outside the UK were47% of this figure. 

The growth i resales, both in volume and in value, was weji spread throughout the 
Group. Export sales were particularly buoyant. 

Trading margins held up' well, bearing in mind the continuing rise in costs and 
the effect of price controls in most of the countriesin which we have manufacturing 
operations. 

Our capital expenditure programme for 1976 of £15.6m (compared with £8.1 m 
In 1 975) is on target, 

Outlook 

sales and. margins have been maintained at a satisfactory level Into the second 
half of the year. 

the falling value of the pound, while increasing the sterling equivalent of our 
overseas profits, also has the effect of raising many of our UK costs - particularly 
of imported ingredients. In this connection we have continued our policy of having 
long priced cover of many Hems including cocoa beans. 

There are inevitable uncertainties in the economic, social and political factors 
which now so directly and immediately affect business operations. However 
we expect that a substantial increase in turnover will produce profits and earnings 
per share which, although not showing the same percentage increase as in the 
first half, will be well in excess of last year's figures. 

Donald Barron 


i Confectionery 

KTTKAT - QUALITf STREET * SUARTTIS - POLO - BLACK MAGIC * GOOD REVS ■ BOWMTREFS PASTRIES 
AFTER EIGHT - W&K-EHD - AERO - RUB • DAIRY BOX - T0FF0 - MATCHMAKERS * JEUYTOTS - WALNUT WHIPS 
" firaany ! 


BUIE BRAND • BREAKAWAY - FAN YAH PICKLES - TABLE JEUES- - SUN-FAT HUTS - PEANUT BUTTES 


UNITECH 


Improving trend continues - 
Excellent start to current year 


. Mr. Peter Curry, Chairman, reports a betterthan expected 
outcome to the year. 


Key points from his Statement and the Accountsfbryear ended 29th May 1976: 

1976 1975 

Sales £19,534,000 £18,308,400 

Pre-tax profit £1,436,700 £1,563,600 

Earnings per share 4.9p 5.0p 

Dividend - 3.25p 3.038p 

(net per ordinary share) 


Acquisitions 

On 30th Octoberthe Group paid £620,000 for the outstanding 6S% of 
Appliance Components Ltd. and on 1 st February acquired Terminal Insulators 
Ltd. In spite'of these two cash transactions, net liquid funds fell by only 
£56. 000. which indicates the continuing effort directed towards cash control 
throughout the Group. 


Trustee Status 

The share capital of the Group wftl achleveTrustee Status on 1st January 
1 977 ; being in excess of £1 milEonfollOwing the capitalisation issue in 
.February j 976 with dividends having been paid in five consecutive calendar 
years. 


Prospects 

The improvingtrendseen in thesecond half of lastyear is continuing. 

O rders and sa les for the first two months of th e current yea r are ahead of last 
year. The Group's principal customer is the industrial electronics industryfor 
/which export prospects should now be highlyf avourable following the decline 
in the rate of.exchange for sterling. We are confidentthatthe Group is weli 
placed to participate in any export-led recovery. It is too difficult so early in the 
year to give any forecast of results, but an excellent start has been made, 
towards a steady advance in profits once again. 

Copies of the Annual Report are available from the Secretary, 
Unitech Ltd., Phoenix House,5tation Hill, Reading RG1 1 ND. 


UNITECH LIMITED 


Electronic Component Marketing— Beetronic Tear Equipment and Sub-Units 
Component Manufacturing -Industrial Controls -Computer Peripherals 
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Accounts qualified 
at Town and City 


HOME NEWS 


THE DIRECTORS of Town and 
Qty Properties consider that the 
improvement in the property 
market over the past year is still 
not broadly based enough to 
enable them to express a con- 
fident view on the relationship 
between book value and mar ket 
value of the group’s investment 
property assets. 

The market for development 
property is even narrower and in 
present circumstances it is imprac- 
ticable to assess the pro pec Ls and 
value of property held for develop- 
ment or under development, they 
tell members. 

However, they do not consider 
it probable that these develop- 
ment properties could be realised 
at present at their boob value 
of £156m., some half of which 
relates to properties heid for or 
acquired with a view to develop- 
ment on which development has 
not commenced or has been 
suspended. 

Jn their report the auditors say 
that in the circumstances they 
are unable to form an opinion as 
to the value of the group's proper- 
ties at the balance-sheet date and 
accordingly it is not possible to 
assess the effect on net assets, 
capita] reserve and profit and loss 
account had a professional valua- 
tion been carried out and refiectcd 
in the accounts. 

As reported on August 24 there 
was a reduced loss of £4.7Sm. 
(£12.1m.1 for the 51 weeks to 
March 24. Once again the divi- 
dend is a nominal 0.0lp net. 

The chairman, Mr. J. M. Sterl- 
ing, says in his annual statement 
that during 1973-76 the group 
concentrated on increasing in- 
come from reversions, new rental 
income from completed develop- 
ments and the disposal pro- 
gramme. These factors remain 
the critical influences on the 
group's medium term future, and 
the policy of degearing has been 
and will be paramount. 

Gross income from properties 
fell marginally to £34.5m-, the 
loss of rents from properties sold 
and the shorter financial period 
counteracting the increase from 
reversions and new lettings. 

Sales of properties from April, 
1975 up to February 27. 1976 
totalled £47.5m. compared with a 
book figure of £48.403. At August 
23 a further £47. lm. of properties 
with a book value of £43 .2m. had 
been sold or were under contract 
for sale. The latter figures in- 
clude the sale for £25.6m. of the 


Europoint buildings in Rotterdam 
(book value £21.90!.). 

As the revenue deficit falls a> 
a result of the letting vt develop- 
ments and of reversions on exist- 
ing property and as capital ex- 
penditure and outgoings on deve- 
lopments also reduce, so can dis- 
posals be applied more and more 
towards reducing short term debt, 
states the chairman. A statement 
of source and application of funds 
shows a reduction in borrowings 
of £45m- (fSm.) before adjust- 
ment of £l8m. (£3m.) due to ex- 
change differences. Total borrow- 
ings are now on a declining trend 
despite the adverse effects of 
exchange movements, lie adds. 

The rate of spending on deve- 
lopments has now fallen very 
sharply. At the year end capital 
commitments net of financing 
arrangements were down to £7m. 
from £38m. at the end of thei 
previous year. 

The principal tasks are to 
complete the letting of projects 
that have been completed and to 
maximise income, either by 
renovation, sale or development 
from those properties where deve- 
lopment has not begun. 

In general shop lettings have 
held up treasonably well, while 
office lettings have been slow. 

The overseas policy is to with- 
draw steadily From holding pro- 
perty in Europe. The group now 
owns only three significant pro- 
perties in Europe, all completed 
and so far 33 per cent. let. repre- 
senting 3 per cent, of property 
assets. 

The Australian property com- 
panies continue to progress, with 
the shopping centres generating 
an increasing income which com- 
pensates for slow 1 office lettings 
and the planned delay on the 
George Street office development. 

The group's interests in Boston 
Wharf and. the Boston Keystone 
building are the only remaining 
investments in the V.S. 

A geographical analysis of 
rents receivable and pre-tax 
losses of all activities except pro- 
perty development shows U.K. 
£26.34m. and £5.19m. loss, Europe 
£1.03m. and £0.7m. loss. Australia 
£3.S5m. and £0.73m. profit, and 
U.S. Il.SSm. and £Q.36m. profit. 

Property development was split 
as to V.K. £ 1.22m. and £12.79m. 
loss, Europe 10.16m. and £3.66 m. 
loss and Australia £26,000 and 
£1.24m. loss. 

Meeting. Winchester House. 
E.C., on October 19 at 10.30 a.m. 

See Lex 


SINGAPORE APPLICATION HINGES ON 1967 FUGITIVES OFFENDERS ACT 

Extradition— a long and con 


BY STEWART DALBY 


THE SINGAPORE Government 
could find Itself involved in pro- 
tracted and extremely complex 
processes in its attempts to extra- 
dite Mr. Jim Slater and four 
other former Slater Walker 
executives. 

The details of the charges 
against Mr. Slater have yet to be 
spelled out. but reports from 
Singapore say chat the five men 
face a total of 75 criminal 
charges stemming from a 
Government investigation info 
the Singapore-based Haw Par 
Brothers International, which 
was controlled by Sluter Walker 
between 1971 and 1974. 

Mr. Slater faces nine charges, 
which could result in two to 
seven years jail. They include 
conspiracy to defraud, c rim in ail 
breach of trust and other 
offences under the Singapore 
Companies Act 


Because various States around 
the world have always upheld 
their right to grant asylum to 
foreign individuals as evidence 
for their territorial integrity, 
there is no universal rule under 
international law which imposes 
an obligation to extradite. 

Under the Extradition Act of 
1870. which was amended in 1873, 
1895, 1906 and 1932. Britain has 
treaties with over 40 foreign 
countries. 


Similar 


Singapore, however, would 
come under the 1967 Fugitives 
Offenders AcL Widely known 
as the Commonwealth Fugitives 
Act, this covers all Common- 
wealth countries. It was origin- 
ally designed so that so-called 
fugitives who fled to Britain 


no other unforseen complica- 
could not he extradited for poli- 
tical offences dressed up as 
crimes. 

Simply stated, the main provi- 
sion 'of the law jg that the offen- 
der must he chargeable under a 
law in Britain which is parallel 
or similar to the one under 
which he or she is indicted in 
the country which wishes to 
claim him or her. 

The most publicised case of 
this law being used recently was 
that of Mr. Peter Godber, the 
former Hong Kong police 
superintendent, who fled to 
Britain in 1973. The British 
colony wanted to extradite Mr. 
Godber. who had moved to Bye 
in Sussex, on criminal, not civil 
or political charges. 

Mr. Godber, it was alleged, 
had amassed £330,000 worth of 
assets, which was more than six 


times the sum total of his salary 
since he started work, for the 
Hong Kong police in 1952. 

However, th© Hong Kong 
authorities wanted to . extradite 
Mr. Godber on the grounds of its 
Prevention of Corruption Ordi- 
nance. Its two main provisions are 
that an accused should account 
for his assets or that he should 
justify living beyond his means. 
There is no exactly similar law 
la Britain, and. it was not untl 
a witness, who claimed he had 
received a bribe, was found, that 
the charges were changed and 
Mr. Godber was finally sent-back 
to Hong Kong in late 1974. . He 
was subsequently sentenced to 
four years’ imprisonment. - 


Statutory 


The question of Mr.- Slater’s 
extradition, therefore, -.'barring 


unforeseen complications, will 
hinge on the precise nature, of 
the charges laid against h™ in. 
Singapore and whether they 
correspond to laws here. 

The Home Office said yesterday 
that until it bad a chance to ex- 
amine the charges in full it did 
not know whether Mr. Slater 
could be extradited. 

The process is tortuous. To 
start the ball rolling. Singapore 
has to n rake an application to the 
Foreign and - Commonwealth 
Office in London, which must be 
backed by affidavits or -statutory 
declarations. This apparently was 
done in June. 

The case then goes to the Home 
Secretary who considers all. the 
documents in the case. The Home 
Office said yesterday that tire 
Home Secretary was now actively 
considering the documents. 

In appropriate cases, the Home 


Office grants an order to proceed. 
H the Home Secretary feels there 
are complications, he can pass 
the case to the Director of Public 
Prosecutions, who can .represent 
a foreign Government in court. 
H a warrant is. issued, police 
make the arrest and the case 
against the accused Is beard in 
court in Britain. 


The defence can oppose the ex- 
tradition order but if the magis- 
trate issues an order, the accused 
can then apply to a' divisional 
court for a writ of habeas corpus 
which is the equivalent to an 
appeal If-. the writ fails, the 
accused can finally appeal to the 
House of Lords. 

: Since 1967, only one maaJbas 
been extradited from Britain to 
Singapore. 


Banks and insurance 
hit at Labour move 

BY MICHAEL BLANDEN AND MARGARET REID 


Burmah’s Govt, support 
put on new basis 


BY MICHAEL LAFFERTY 

A REVISED arrangement put- 
ting State support for the 
troubled Burmah Oil onto a new 
basis which is intended to be 
final was disclosed last night by 
the Government. It incorporates 
new arrangements worked out 
following Burmah 's recent 
8520m. (£290m.) sale of its U.S. 
oil and gas interests to R. J. 
Reynolds, a diversified U.S. 
industrial group. 

Burmah was first given State 
financial support in January, 
1975 through the Bank of 
England in order to fend off 
a liquidity crisis resulting from 
severe problems on its tanker 
side which occassioned difficul- 
ties under the company’s loan 
covenant arrangements. The 
Bank's backing included a 
guarantee for 8650m. of the 
company's dollar borrowings 
and a standby facility of £7 5m. 

Shortly afterwards in a con- 
troversial move the Bank pur- 
chased the bulk of Burmah’s 
holding in BP for f 179m. — 
some £300m. below its present 
value — Burmah has since asked 
the Bank to reconsider the deal. 
Under a revised agreement the 
borrowing guarantees were ex- 
tended in December, 1975, for 
a further uiue mouths oa the 
understanding that Barm all’s 
U.S. oil and gas business would 
be disposed as soon as possible. 

The Reynolds deal left only 
874m. outstanding on the dollar 
borrowings and this now being 
repaid. In its place the Govern- 
ment and the Bank have agreed 
to provide Burmah with a new 
guarantee of dollar borrowings 
totalling 8100m. for up to five 
years. In addition the amount of 
the standby facility is being in- 
creased to £85m. up to June 30, 
1977. thereafter continuing at 
£60m. up to June, 1982, when 
it also will terminate. 

The Burmah directors say 
they are “appreciative’’ of the 
new agreement and expect the 
company lo be able to complete 
its recovery programme success- 
fully within the framework of 
these arrangements.” 

The Government states that 
it has made it clear to Burmah 
that it expects the company to 
be able to complete its recovery 
programme on the basis of the 
arrangements “without further 
assistance from the Bank.” 

The matter of the BP stock 
formed no part of the above dis- 
cussions and remains unresolved 
at the present stage. The com- 
pany has promised to report 
progress on this and other 
matters “in great detail than is 
usual at an interim stage” in 
the interim statement which is 
due to be circulated towards 
the middle of October. 

Babcock bid 
facing TU 
opposition 

Local officials of four trade 
unions representing workers at 
the Loughborough Hmi r*f 
Herbert Morris have lent their 
support to the Morris Board in 
its attempt to light off a £4m. 
take-over bid by Babcock and 

A joint statement from the four 
unions said that “The whole of 
thet Morris workforce intends to 
resist the Babcock and Wilcox 


THE Confederation of British 
Industry yesterday came out in 
firm opposition to the proposals 
for nationalising the big banks 
and insurance companies put for- 
ward by the Labour Party's 
National Executive Committee. 

The opposition. In a statement 
by Mr. John Methven, CBI 
director-general, came as the 
banks and insurance companies 
renewed their campaign against 
the proposals in a concerted 
series of statements. 

At the same time Sir Geoffrey 
Howe, Shadow Chancellor, called 
on the Prime Minister to state 
his position on the proposals, 
which he described as “lunacy.” 

The proposals to nationalise 
the big four banks and the top 
seven insurance companies could 
be adopted as official Labour 
Party policy at next week's con- 
ference. 

For the banks. Lord Arm- 
strong. deputy chairman of the 
Committee of London Clearing 
Bankers, said tbe proposals were 
based on a document which ‘h'as 
been shown to be inaccurate, in- 
complete and misleading.” 


bid. We bare not put in all -the 
hard work of trying to make 
something of Herbert Morris, nor 
have we put in all the effort over 
the last nine months to fight off: 
the take-over bid by Amal- 
gamated Industrials only to allow 
ourselves at the end of the day to 
be taken over by the Babcock and 
Wilcox empire." 

The latter pan of the state- 
ment refers to the bid made by I 
Amalgamated Industrials which j 
failed following a report from the 
Monopolies Commission last May. 
Babcock has mounted its offer 
after buying Amalgamated's 37.7 
per cent, stake in Morris. 

Morris has already made it 
clear that it will attempt to fight : 
off the bid and that it will call I 
on the Office of Fair Trading to 
intervene for the second time, j 

Travis & 

Arnold 

headway 

TAXABLE PROFIT of Travis 
and Arnold. Northampton-based 
builders' merchants and timber 
importers, increased by 10 per 
cent from £1. tiara. in the six 
months to August 31 last year, 
to £LSlra. in the changed first 
half to Juno 30. 197«. 

With sales up from £17. 1 1 in. to 
£20.13m. and the increase being 
maintained, the chairman Mr. E. 
R. Travis says the group bopes 
to continue to perform at these 
levels until there is a more 
fundamental improvement in the 
construction industry. 

Although volume sales for the 
first half have only shown a small 
increase the company more than 
held its share of a building and 
plumbing market which remained 
at a low level of activity. 

The interim dividend is raised 
from 0.5ti30p to 0.6194p net at a 
cost of £40.000. A 'total of 2.3Sfi7tip 
was paid from profits nf £2.73 m. 
for the ten months to December 
31. 1973. 

Taxation in the six month.* rose 
from £857,000 to £942,000. leaving 
net profit up from £791.000 to 
£570.000 

The company is a sttoplier of 
timber, building material*, plumb- 
ing and central heating equip- 
ment tn the construction and 
allied trades. 

• comment 

The moderate in per cent, 
improvement in pre-tax profits by 
Travis and Arnold reflects its 
position somewhere between the 
timber and builder's merchants 
sectors. The timber ride has bene- 
fited in common with other com- 
panies in this sector but profits 
have ben restrained b.v the build- 
ing merchants tide. Other factors 
depressing profits are the change 
in accounting period, which has 
the effect of taking out two bad 
months i January and February) 
at the expense of two good 
months f.luly and August), and 
the low stock levels which mean 
that the .slock profits over the 
period have been minimised. 
Furthermore Travis Is not 
heavily Involved in D.I.Y. which 
lias been the strongest area for 
builder's merchants. The pros- 
pective yield on the shares at S4p 
is ii.3 per cent. 

TOOTAJL 

Tootal ha.- sold Mill wards 
Merchandise, its chemicals distri- 
bution .subsidiary, to Durham 
Chemical:, Distributors for over 
loOO.OOO rash. 

If is Durban's intention that, 
Millwards should continue to: 
operate in the same way as 
hitherto. Durham is a member 
of the Durham Chemical Group., 
a subsidiary of Harrisons and 
Crosfield. 


‘Sanity’ call 


In the interests of the country 
and the Labour Party, be said. 
“We must all hope that sanity 
will prevail and the document 
will be rejected." He suggested 
that a new Royal Commission 
on tbe financial system might be 
useful. 

He was speaking as chairman 
of tbe clearing banks' special 
working party on the subject 
Introducing two new pieces of 
evidence in the banks* case — a 
survey of the* attitudes of busi- 
nessmen. and a study of public 
ownership and banking abroad. 

Mr. Methven said the CBI 
could not be at all surprised that 
tbe poll showed company finan- 
cial directors are strongly 
opposed to nationalisation of the 
clearing banks. 

Availability of external finance, 
i Mr. Methven said, had seldom 
been the limiting factor for in- 
dustrial investment and expan- 
sion. The real problem had been 
that “industry hasn't been 
sufficiently profitble." 

He added: “ If the major banks 
were to be replaced by a state 
monopoly, competition would be 
’destroyed. decision making 
would be slower and there would 
be far less room for personal 
initiative." 


Banks’ poll 


The banks • commissioned 
opinion poll of financial directors 
and managers complements the 
earlier investigation into atti- 
tudes of the public at large. The 
new poll, conducted by Opinion 
Research Centre, shows that 91 
per cent, of financial directors 
and managers think nationalisa- 
tion would be a bad thing for in- 
dustry as users of the banks’ 
services. 

They expect that getting a loan 
from a nationalised hank -would 
be more difficult, slower and 
more complicated. 

Failure of the banks to pro- 
vide finance w a s very rarely 
thought a reason for lack of in- 
vestment in British industry. The 
important factors were uncer- 
tainty over economic prospects, 
high taxation, frequent changes 
in Government policy, and 
limitation of profits. 

The documents prepared by 
! the Inter - Bank Research 
'Organisation examines systems 
abroad whieh have been held 
up as examples by the pro- 
ponents of nationalisation. It 
i disputes the elaim that the 
j London clearing hanks dominate 
i the whole range of banking 
'Services, and suggests that many 
'of the differences between L r .K. 
and Continental practice are 
more apparent than real. 

Warnings about serious conse- 
quent? es .to he expected from 
i nationalising the largest insur- 
ance companies were sounded 
;by the seven concerns proposed 
by the Labour Party'.; Xaliona! 
Executive for take-over. 

In a short statement of 
measured tone the seven claim 
that nationalisation of their 
biiiinessc? would ioevitably 
affect the whole insurance 
market and Britain's leading; 
position in world insurance. 

The dancers :n the indnsiry’* 
major overseas business, parlieti-i 
larly in th* iiirnnrrjrtt U.S 
market, are >tres*ed in the joint 
statement from the companies—: 
Commercial L’ninn. General 
Accident. Guardian Royal 
Exchange. Legal and' General. 
Prudential. Royal Insurance. Sun 
Alliance and London. 

The seven, with a worldwide 
premium income of £4-lbn. is 


1975, account for about a half 
of all the -general non-life insur- 
ance business conducted in the 
U.K. by British companies. 

A key point underlined is that 
in the U.S.— the major overseas 
market for Britain, whose insur- 
ance business abroad is so 
important — legislation in 31 
States, including New York and 
California, bans nationalised 
insurance companies. 

The statement says: “ Tbe con- 
fidence of overseas customers in 
the industry has been gained 
very largely because successive 
Governments of all parties have 
allowed the companies freedom 
to compete and serve their 
customers. Both the confidence 
and tbe earnings that flow from 
it would be at serious risk in 
the event of nationalisation. 

“Indeed, in the United States, 
legislation in most states pro- 
hibits the operation of insurance 
companies wholly or partly 
owned by foreign Governments. 
All this means that a substantial 
loss of overseas earnings would 
be inevitable." 

Last year, the insurance 
industry contributed some £450m. 
to the balance of payments; 
about 60 per cent of its non-life 
business is conducted abroad. 

On another tack, the statement; 
says : “ About SO per cent, of all j 
families in Britain build np their j 
long-term savings through life: 
assurance or pension arrange - \ 
tnents. It is the job of tbe in- 
surance companies to protect- 
these savings for. their policy-, 
holders by making investments , 
in their best long-term interests 
and not subject to shortterm 
political expediency or pres- 
sures." 

Confidence 

Considerable concern was 
voiced in the industry that 
nationalisation of the seven 
largest concerns could affect con- 
fidence in the other companies, 
and also Lloyd's, not scheduled 
for public take-over. The ques- 
tion was also raised whether 
diversion of business from state- 
owned to private-sector concerns 
would find iho latter short of 
capacity. 

Mr. Geoffrey Hasiam. deputy 
chairman or the British Insur- 
ance Association and chief 
general manager of Prudential 
Assurance, said: “I don't see 
this as an immediate threat to 
the seven companies because I 
don't believe any Government 
could wantonly jeopardise com- 
panies contributing so much to 
the balance of payments. I do 
see it as a threat to confidence 
at home and overseas. 

"With the vati majority of 
Labour Party supporters against, 
according tn the opinion polls, 
it is a pity that confidence 
should be eroded." 

As to suggestions that 
nationalisation could steer more 
investment cash to industry, he 
added: “It could be the reverse: 
people might be less inclined 
to save with a nationalised com- 
pany. 



Five face 75 charges after 
Haw Par investigation 
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Mr. Jim Slater photographed 
after leaving the Old Jewry 
city offices of his solicitor 
Clifford Turner yesterday. Mr. 
Slater has been served with 
15 summonses involving £6}m. 


FINANCIAL TIMES REPORTER 

FURTHER PARTICULARS be- Mr. Ptrick Goodbody, a director, 
came available yesterday of the In Singapore, Ur. Slater faces 
breach of trust and other crimi- nine specific charges, Mr. Good: 
nal charges in respect of whieh body, six, and the other three, 20 
the Singapore Government is charges each. - Possible jail 
seeking the extradition of Ur. sentences range from two -to 
Jim Slater and four of his former seven years, 
colleagues. Running- - to more than 100 

Mr. Slater, until last October pages, the detailed charges in- 
chairman of Slater "Walker elude conspiracy to cheat. 
Securities, was also served in criminal breach of tr u st, and 
London during the day with 15 numerous offences under the 
summonses concerning SL5m- Singapore Companies Act The 
under British company law;. offences under the penal code are 
Tbe Singapore Attorney- in connection with the activities 
General’s office said yesterday of Spydar Securities, and the 
that its Government had applied alleged violations of the Com- 
in June for the extradition of panics Act deal with Melbourne 
Mr. Slater, former chairman of Unit Trust. Both companies were 
the Slater Walker Securities Hong Kong-incorporated ■ - sub- 
financial empire, and four of his sidiaries of Haw Par. 
former company executives. 

The British Home Office, he t £ as - 

added, had acknowledged tbe IllTflnilflnftll 
application but had not yet made 

a decision. In London yesterday, . Spydar Securities was a private 
it was stated that Mr. Meriyn company in which Mr. Slater and 
Rees, Home Secretary, ' was the others named were five of the 
actively considering the matter, six shareholders. 

The five men face a total. of. A Singapore Government 
75 criminal charges arising from investigation into Haw Par during 
a Singapore Government investi- mi-U period has claimed 
gation into the activities of the t j. at nurbose of Snvdar 
Singapore-based Haw Par Broth- aSS-t^be Share 

iQ 7 i d fl nrt Sri seuioT directors of the Haw Pa* 

tween 1971 and 1974. Mr. Slater or-.-, Wn n-_ 
was. until October. 1975, chair- Slater Walker group, 
man of SWS. It also alleged tbe Melbourne 

The other Slater Walker ere- Umt Trust served to circumvent 
cutives named are Mr. Richard the - S i ngapore.- Companies Art. 
Tar ling, former 1 chairman' -of “The -Government -report also Id- 
Haw Par, Mr. Donald OgUvy. volved allegations of “ insider 
Watson, former managing direc- trading " by ’senior directors who 
tor, Mr. Ian Tamblyn. former manipulated ■ the companies’ 
deputy managing director, and affairs to Qieir benefit with in- 


formation not . available to 
Ordinary shareholdings. 

Tt has been alleged that the 
profit derived from Spydar 
Securities by its six shareholders 
was BUhn. (£Llm.). . 

Earlier this year, a settlement 
was reached by the new manage- 
ment of Slater. Walker 
Securities,, -now headed by Sir 
James Goldrthith, and' Haw par 
under whieh' SWS accepted a 
total $2&5m- of a. 829m. loan it 
claimed- was- owing to. it . from 
Haw- Par.- - * 

According to a statement at 
tiie time, the <tis count of 88.5m- 
fncluded some 81.9m. (£1.1 2m.). 
representing the estimated gross 
profit earned hy the six share- 
holders of ■ Spydar Securities. 
These have agreed to reimburse 
£659,772 and $742,902 the 
equivalent of $L9 ol, to SWS on 
Jane .30, . i98t 

In London yesterday, Mr. 
Slater, 47,. was served with 15 
summonses under Section 54 of 
the Companies Act 1948 at the 
City offices of his - solicitors, 
Clifford Tomer, by Det Supt. 
-Robert Fowti^ -of the City of 
London Police Companies Squad. 
The section prohibits the financ- 
ing by companies of -the purchase 
of. their oirn shares. 

'• 'The -summonses had been 
issued at Mansion House magis- 
trates* ohmt' the previous day on 
-jtoforination laid- by Mr. Edmund 
Dell,. "Trade 'Secretary.' Mr. 
FowHe feaicT the-' summonses 
related to various dates between 
October, 1973, and August, 1974, 
and involved about £6ffm. .- 
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SALES 88.7 

PROFITS BEFORETAX 8.6 

EARNINGS EXCL.SW INDUSTRIES 3.7 
EARNINGS INCL.SW INDUSTRIES 1976 4.4 _ 

BTR LIMITED, SILVERTOWN HOUSE,VINCain-SQUARE,U)NDON,SWlP 2PL. i 


1976 

£MIL 

1975 

£MIL 

68.7 

74.6 

8.6 

6.3 

3.7 

4.4 

2.6 


+ 42 % 

+ 69 % 



Vfekfir- Limited L'ajw&ed 
ba!i'-\ear t tcmiIis 


Sales <Vaie ]) 

C’oasofidaicd trading profit 

after depreciation ( Note 21 ....... 

Jmevmvni income 

JnicrcNi pa>aMe 

Consolidated profit before taxation . 

Share i -I profit* of as-viciaied 

mipania. I Note '■>) 

Tmfn he fori- taxation 

Tx-ainii! 

Pmfii after U\atwa 

.Miiterit> >li;u-citoliJors' interest 

block holder*' profit bifore 

extraordinary items 

Pretervuce dividends 

Ordhun MuckhnldciV profit 

Ww« tf Mniurdrnarr in-ms ....... 

Fanjjn«* ptrfl of urinary slock . . . . 

N.-ic-- 

1. liK-'hi,-- M.I-hbrlcifrc- jiar 

2 lrv.li:.|,-Nhipfc:i:ldinu profit 

Jll.-i J.TWfl."ali."i .......... 

3. Inc'nJ.-. .jiprc pnmti of 

Bnu>h AjrvruJi Corporation 


Half-Year Ended 
3oth June 


Tfrisi 

turn 

202.315 


1975 

t'ono 

14 IJDK* 


Year 
Ended 
3 1st Dec 
1075 
CfWO 
7242)04 


RESULTS FOR SI^3VK)NTHS' : 
\^ED30TH^^ 

X- Tbe Company’s unaudited results Tor the ^incqltlw roded -30th June 1976 show a . 
prc-taxmolil oTEMJSSm; compared with£LL547m-fOEtbe firstiaxmonths of 
1 975. This advance a Ee t - Otti e d respite arabstaatial increase in interest charges. It 
a rises from boffinniwvedresiiltfcfiKra i tmd^ activities and higher profits from 
associated companies. -. i ;- m ' 1 - ■ ■ 

i- .Tradjrgprtxq^^ftn - 

appear aoceoflKnDC g^m^orderbook, occaaoned prin^aflyby w^biesain 
the hornernarfcetjandmeseadvoiefaaorsarenot altogether offast bytl« ■. - 
continuingbpoyancyrfgxport inailrrts. Nevertheless for the full year it is ’ 
expected mat trading pirrfiixrffl m ain t ai n thelclidadigypdm 1975 a n d ifa t o pt 
share of profits fiumpfflOQated rompanFsx^a bbte at a high JeveL AgausUhis 

3. These expectations areb ajedjpn tfwm gu mptfan that the Ijffl to -nMtwmnfise the ’ 

4. After vKtmgdai^Vi(SerexffiLbetrifiujrtthBnB»miedbtaiaBdfiioiD its . 
^hipbiiildxiig activities and from its joint ownership ofBritisb Ageruft 

Corpo ratio a. Trot \rfll recevc. armpensaticn for the 1 oss of these activities. ItwHlbe 
our purpoi*to. mu the* compctKation monies the most productive' use as 
quickly as possible. In the raeantinK ft is encouraging to note that in theftrsthalf 
of 1976 the many bnsinftises within IheGoinpaiiy -wbkdi are hot subject to _ . . 
nalionaEstuion together mode an Increased contribution to prefiiscasapaiccl with 
tlx- fimhd!fofI9?5aiKlwee?cpecttbis trend to bemaiirfainai. _ 


5 -3846p gro ss (I975 5p gross). The dreSimd, 

gam on4diJannayl977tostpdthicflacg on the Rcg&nsr at29tfahToveaiber 1976. 
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The task of Ciaran McKeown, mentor of the Peace Movement in Ulster, is to turn desperate 
^ enthusiasm into a lasting movement, Kevin Done reports. 

The man behind the Peace People 


isation 


NAMES of the two appar- 
aders of Ulster's swelling 
Movement, Mrs. Betty 
ms and Miss Mairead 
;an have rapidly become 
sold words. But as the 
aent prepares for its first 
test — the transformation 
being a series of marches 
on a sudden spontaneous 
rst against the seven years 
lence. to that ot a perzna- 
* . long-lasting peace organi- 
— the identity of the third 
' of the Peace People is 
low being made public, 
i week marks the publica- 
xf what amounts to the 
nenfs first manifesto, 
n not by one of the 
3 who have emerged from 
lankill and Andersonstown 
natural leaders, but by 
iaran McKeown, an Irish 
t and formerly a leading 
er of tile civil rights 
nent. Its appearance will 
n urther confusion to the 
Iking opposition on either 
lljtf the religious divide, and 
'begin to confound the 
cs. who would give the 
| nent the same short life 
i precedessors. 

McKeown is emerging 
e mentor of the Peace 
nent It was he who com- 
the Peace Declaration 
s now read out at every 
rally, and it is to him that 
Williams and Mairead 
tan now turn for advice 
a minefield of Ulster's 
at and paramilitary 
• ings. They entered into a 
of trust seven weeks ago 
rk together for the Peace 
nent but decided that he 
i remain anonymous at the 
aing as the first marches 
to build np momentum. 
-ie initial period when the 
nent bas got by with little 
J organisation is almost 
and the roles of the 
rs must change. 

.as reached the stage where 
first flush of desperate 
.siasm must be transformed 
'months and years of hard 
if the movement is to have 
asting impact. The odds 
?d against any such break- 
gh are clearly “nionu- 
al,” as Betty Williams her- 
i escribes them, 
e last big peace rally in the 
gly Republican town of 
y, in South Armagh, was 
minutes old, when the 
s of the town was pune- 
;d by the dull “ crump ** of 
jxplosion on the' outskirts 
i bomb aboard a hijacked 
d! tanker — placed no doubt 
the Proves — exploded and 


severely damaged a Customs 
clearance post 

The quiet of the rally was 
again shattered by the clatter of 
an Army helicopter overhead, 
and in Newry’s main square 
about 70 Provo sympathisers 
held an untidy counter-demon* 
stration against the “ British 
thugs.” 

The leaders of the movement 
have struggled hard to keep 
dear of involvement with any 
of the established Ulster group- 
ings — ranging from the Church, 
the security forces and the 
Northern Ireland Office to the 
local political parties and the 
para-military groups. Overt 
acceptance and encouragement 
by the NIO or the Army would 
probably prove even more 
inimical to the Peace People’s 
chances of success than any 
amount of straightforward oppo- 
sition or subversion from local 
politicians or paramilitaries. 

As long as the Proves are 
lined up on one side calling for 
peace with justice, as they were 
at the Londonderry demonstra- 
tion, and the forces of the Rev. 
Ian Paisley’s Democratic 
Unionist Party on the other side 
declaiming the necessity of 
peace through victory, the Peace 
Movement may yet build itself 
a future. 

When it first appeared, the 
Proves thought the movement 
was a conspiracy by the Official 
IRA, who in turn held to the 
belief that it was a British Gov- 
ernment plot. The "Protestant 
Telegraph" on the other band 
first attacked the peace women 
as instruments of the clergy out 
to win credibility for the Roman 
Catholic Church. 

Mr.- Paisley’s DUP was so 
moved, or felt so threatened, 
that it took a full half-page 
advertisement in the Protestant 
“Newsletter” equating the Peace 
Movement with neutrality and 
appeasement and announcing 
that peace must be won through 
‘’peace with victory.” The belli- 
cose advertisement was rounded 
off with a few quotations Ffrom 
the New Testament along the 
lines of "He that is not for ine is 
against me" and “I came not 
to send peace, but a sword.” 

The sensitivity to slogans on 
both sides can lead to ridicu- 
lous, but very dangerous, mis- 
understandings. When the 
women of the Shankill Road 
made their first appearance on 
the streets last week to try to 
halt the wave of disturbances 
fomented by the Ulster De- 
fence Association, the area was 
swept by a rumour that, the 



Mr. Ciaran McKeown 


whistles sent from Hanover by 
German women had Republican 
tags on . them marked: “ For 
Freedom in Ireland." In fact 
the whistles — used by the 
women to marshall Ibeir forces 
— were marked with the Ger- 
man for: “For Peace in Ire- 
land — Ftlr -Frieden in Irland.” 

Supporters of both Catholic 
and Protestant paramilitary 
organisations have tried hard 
to trap members of the peace 
movement into appearing to be 
involved with their particular 
purposes or grievances. The 
UDA made great attempts to 
have a delegation of women 
attend the Maze Prison on their 
behalf to investigate claims of 
brutality against Loyalist 
prisoners, and have exploited 
the movement’s Jack of 
organisation. 

The way the peace movement 
came into being is now a part 
of recent history. Three child- 
ren and their mother out for a 
walk were hit by a swerving 
car. Soldiers had fired seven 
shots at the driver of the car 
during a chase. Two of the 
children died almost instantly 
and the third the next day. 
Their mother. Mrs. Anne 
Maguire, is still seriously ilL 

That night the children's 
aunt. Miss Mairead Corrigan, 
said on radio and television that 
violence was not what the 
people wanted. And a woman 


called . Mrs. Betty Williams, 
moved to a great anger at the 
children's deaths, started a 
petition among her neighbours 
against the constant killing and 
destruction. In the meeting of 
these two women the peace 
movement was born. 

But what of its future? The 
34-page document produced 
hurriedly by Ciaran McKeown, 
“The Price of Peace," is an 
almost lyrical vision imbued 
with the ideals of pacifism. It is 
a strange combination derived 
from a harsh knowledge of the 
realities of Ulster culled from 
more than five years as a 
journalist in the Province, a 
background training in 
philosophy at Queen's Univer- 
sity, Belfast and a grounding 
in the civil rights movement. 

He left the civil rights cause 
when it had become inevitable 
that its chosen path would only 
bring violence to Ulster. He 
spoke out at a meeting of the 
People’s Democracy at the end 
of 1968 against proposals for a 
march from Belfast to London- 
derry, because of the "danger 
of bringing out every sleeping 
bigpt along the way." But the 
march was supported, and on 
December 26. 1968, he ceased 
all political activity. Since then 
he has seen the intervening 
years almost as a training for 
the initiative he is now ready 
to take. 


This role is in essence to arti- 
culate the feelings of the many 
people opposed to continuing 
violence, to put into words what 
the likes of Mairead Corrigan 
and Betty Williams have intui- 
tively felt And it is also to 
try to chart some, future path 
for the movement, to give it 
substance. 

The movement’s leaders are 
plainly aware of the dangers of 
stepping on to the blnndied 
Ulster stage. Mr. : McKeown 
admits: “ For some of us it may 
mean the ultimate test of life 
and death.” But it has gone 
beyond the point of choice. •* I 
now know no other way of 
living, or anything else thst 
gives life any meaning.” 

To those entrenched in the 
sterile ’arguments of Ulster, 
it will all seem like pie- 
in-the-sky. But it is perhaps the 
first genuinely new initiative to 
have appeared in the seven 
years of strife. "The Price of 
Peace " dismisses all the politi- 
cal solutions that have been 
thrown up In the past as being 
“inevitably violent, whether the 
violence is ‘legal’ or ‘illegal’." 
It adds: "None oE them can 
inspire the kind of enthusiastic 
consent that might eventually 
create a real democracy rather 
than a superficially ‘democratic’ 
form." Mr. McKeown’s thesis 
develops from the rejection of 
the “essentially imperialist 
question: How can you govern 
Northern Ireland?” Instead he 
asks: “How can a stable demo- 
cracy develop in Northern 
Ireland?" 

The trouble begins, he says, 
once the word “people” is used, 
because discussion centres on 
groups of people, how they can 
co-operate and be governed, 
and the individual rapidly dis- 
appears. The notion of de- 
mocracy is developed with 
increasing reference to groups 
of people and ultimately to a 
“majority.** The people of 
Northern Ireland know 
especially well how variously 
the word “majority” can be 
defined. The fact is that the 
Individual is the fundamental 
element of democracy, the 
atom of an enduring democratic . 
structure — and an atom that 
cannot be split without causing 
violent conflict*’ 

He talks with quiet patience, 
but with total conviction, his 
speech sprinkled with the ] 
thoughts of past peace leaders 
from Lao Tse to Gandhi, Martin 
Buber and Martin Luther King. 

What has been achieved to 
date — which, it must be pointed , 


out in July, would have 
appeared unbelievable — is still 
limited to what Mr. McKeown 
calls “ that anguished, inarticu- 
late expression ” of the first 
demonstrations. The future he 
bases on what he sees as a new 
Northern Irish identity, forged 
by the special experience of the 
people of Ulster, distinct from 
England, Scotland, Wales and 
Southern Ireland — but not 
separate from any of them. 

“The tribal implications of 
this new identity are fascinating. 
Loyalists may nbw feel less 
threatened by the idea of being 
absorbed or bombed into a 
United Ireland in which they 
would feel alien, and they must 
realise that Northern Irish 
Catholics may now feel quite 
distinct from those in the South 
with whom they felt akin prior 
to 1968. 

“The problem of bow we are 
to be governed can be solved 
from the bottom up rather than 
from the top down. We are in 
the extraordinarily fortunate 
position that a formerly great 
imperial power which is dog- 
gedly refusing to tell us how to 
live, which only wants us to find 
our own way forward and 
refrains from writing down 
instant solutions to our problems 
on the back of an envelope is 
nevertheless servicing us 
financially while we evolve our 
own institutions. 

“While both sections of the 
tribe attack Britain over a 
.security role she would rather 
be without. Republicans happily 
use British money from the 
Housing Executive for their 
building co-ops. while Loyalists 
enjoy the continuing subsidies 
of the shipyard.” 

His thesis suggests that the 
Northern Irish can go an enjoy- 
ing a degree of financial cover 
from Britain, that could not be 
autonomously provided, while 
working “towards a state of 
economic self-respect as a Euro- 
pean region.” 

The peace movement and its 
ideals are still young and 
unformed but Ciaran McKeown. 
who sees with great clarity the 
awful risks and dangers before 
it dismisses the charge that it 
is the vision of some “ dreamer’s 
dreamy Utopia." 

"To those for whom this 
bewildering possibility of a 
most distinctive society seems 
like pie-in-the-sky. I may retort 
that it is far more certain to 
draw forth a peaceful society 
than the alternative visions of 
more human litter in the 
gutter.” 


SH0P5 AND 
OFFICES 

1 ^ TO LET ^ 

CITY ROAD. ■ 

LONDON E.C.1. ■ 

I fi mile Hot bore end Bank) ■ 

II Newly ref urbnhed . period ■ 

2 office building. Total nan _ 

■ floor arc* 1 .930 «q. ft. me. I 
I 400 tq. ft. buemenc (tore. B 

£ Car Parking. _ 

■ Renal £4.40 per tq. ■ 

■ Edvard ■ 
i^Pushhmi 

^ nw 

2 Duncan Terrace. City Road. 

London N 1 SEC. Td 01-2756951 
also at Mancncstcr nrm Overseas. 

UPTON PARK, E.13 

SELF CONTAINED 
OFFICE BLOCK 
WITH PARKING SPACE 
4, BOO Sq. Ft- in prominent 
position 

* FREEHOLD £95.000 
(Would consider leasing) 
Further storage with offices and 
parking space available. 

CHARLES G. HIBBS & CO. 
401a Green Street, 

London E13 9AU 
Tel. 471 8235/6 


WEALDSTONE 

PR.I Mb POSITION 
Ground Floor Sales Area 
1.500 sq. ft. 

Upper part storage 
NO PREMIUM 
Freehold Available 

Curzon Group. 13, Green Walk, 
NWt 01-203 3253 


OFFICES — Aylesburv. Amersham. Oxford 
up to 3.000 la. ft. To let or for M re. 
Immediate occuMtion. Apply Smith 
and Company. Chartered Surveyors. 3 
Easton St-. High Wycombe. Buckl. 
Telephone W9d 55571. 


FACTORIES AND 
WAREHOUSES 

ASHFORD, 

Kent, 

New Warehpyies from 6,000 sq. ft. 
Additional Land available tor units 
to tenants requirement*. 

Sites available freehold. 

KING & CO, 

01-236 3000 
GEERING & COLTER, 
0233-24561 

EAST ANGLIA 
5 UNITS TO LET 
13-50.000 sq ft. 

From 70p per foot 
Wharfage suirable Norrh Sea OH 
Tel: 098-681 416 
FALCON (EAXl.) Ltd, 

St- Lawrence, BECCLES, Suffolk 

STORAGE. Weekly terms. 5.000 so. ft. 
Nov building plus 2 acres of lend. 
Handling tac.htiea Edmonton. Norm 

London. 01-807 1616 

READY FOR IMMEDIATE OCCUPATION 
between Srvpnoakj and Maidvunr. nose 
M20 and M25 — 10.000 so. K. and 
20.000 sq. ft. win omens and amoiu 
parking. Tel. 0903 5S1B6. 

£.16. NEW WAREHOUSE and oIkps. close 
Sllvenown wav. 23.500 so. ft. 
Debenham Tcvrson and Chinnock*— 
23S 1S20 

BUILDING LAND 
AND SITES 
WANTED 


LAND SOUGHT 
Preferably in S. London with 
detailed planning permission for 
housing to retail at £12.500 per 
unit and lower. Swift decisions 
on reasonable proposals. 

Telex 8811725 or Hist Barr 
01-628 5519 


FOR INVESTMENT 


WBT COVENTRY 
Modem Industrial and 
Office Investment Property 

FOR SALE 

WeK trtuaced on row industrial estate. 
15.000 sq. ft. Net - RENT £10.850 
GRcl. - NEW 25-year lease 
5-year reviews on F.R.I. terms 
Purchase Price £82,500 
Return 13"* approx. 

Further details from: 

CARTWRIGHT HOLT & SONS 
15 Warwick Row. Coventry 
Tel: 0203 26272 


MARLOW. RUCKS. Small office property 
showing high yielg pi 13.75%. Lei 
on F.R.I. lease at £2.750 o.a. oxcf. 
f;h £20.000. Shepnerds 94. Park 
Lane. London. W.l. 01-499 0271. Ref- 
BUS. 

INVESTMENTS FOR SALE. West Midlands. 
Freehold industrial unit let (o ouolK 
company at current rent ot £2.500 p.a. 
excl. Larly review. £30.000 tubiect to 
contract. Freehold industrial unit let to 
public company at current rent ot 
£3 250 p.a. excl. S year reviews from 

1977. £42.00d sub i ret to contract 
Two Petrol Filling Slat. on* in excellent 
main road positions let to dubltc com. 
panv at current rents of £2 000 and 
£3 7 50 p.a. excl. sublets to, review m 

1978. Attractive yield. JONES MARTIN 
FLEETWOOD. 4. Vicarage Road 
Edybaiton. Birmingham. BIS 3£S- Tel 
071-454 4401 

NORTH WEST LONDON. Modem freehold 
unite building 12 500 so. It. let 10 
superb covenant with frequent n}"t re- 
views ■■ £65.000 per annum exclusive 
for sale freehold. Wnie Bo* T 4421 
Financial Timet. 10. Cannon Street. 
EC4R 4BY. • 


WALLINGFORD F.OAD, 
UXBRIDGE 

3.750 so. tt. tell -cent alned Single 
storey factory unit, lei io American 
owned Cnemlcal rompanv at £5.250 
p.a. ndth 7 yearly rent rrvlew*. 

three £4 5.000. 

BLACKPOOL 

Modern office block, let to Depart- 
ment ol Environment at £13 750 e.ij,. 
Freehold £160.000. 

LANGLEY SLATER GRAHAM. 
01-499 SS07. 


INTERNATIONAL 

PROPERTY 

CIELOMAR 
COMPLEX 
COSTA DEL SOL 

Investment Property Portfolio for dis- 
cerning businessmen interested in the 
conservation of wealth. 

LOW DEPOSITS 
PLUS EXTENDED FINANCE 
FACtUTIB 

Commercial units £6 .000 — £70.000 
Deteioper offer i personal attendance to 
principals only. 

MANTEC LTD.. 

(01) 637 9721 or write to 
Hantec Ltd.. 62 Oxford St . Wl. 



Bringing a gentle 
warmth to half the 
world and more. 

Gracious hostess in her 
sarong kebaya. She has 
a way with people. 

A natural smile. 

A gentle warmth. 

You’ll meet her five miles 
high. In exclusive 747B, 
707 or 737 comfort. 
Across three continents. 
She’ll care for you as 
only she knows how. 

Our girl. The heart 
of Singapore Airlines. 




S/NGAPORE 

A/RUNES 

A great way to fly 
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Releasing funds 
for the NEB's . 
new venture 

Monday's extraordinary 
general meeting of Twinlock, the 
office equipment group, 
authorised the National Enter- 
prise Board's latest stake in in- 
dustry. Tt is subscribing £lm. for 
new shares which represent a 
third of Twinlock's enlarged 
equity. Shareholders have also 
been told that £lm. is the figure 
for provisions to take account of 
the fall in property values. 

But the property position is not 
all downhill for the NEB's new 
baby, at least if you believe that 
a company in Twinlock's 
stretched poition should use its 
assets to raise working capital or 
rut debt. In the last year it has 
raised nearly £l.Sm. through 
property disposals, mainly sale 
and leasebacks. 

Previous to this, the Twinlock 
Board does not appear to have 
been too interested in property 
values. When it acquired The 
Shannon, another office equip- 
ment group — it is the timing of 
this merger in February 1075 on 
which most or Twinlock's sub- 
sequent troubles are now blamed 
— the valuations used for assess- 
ing the property assets or the 
two companies were out of date. 
Most of Twinlock's properties 
were valued by autide surveyors 
at various dates between 1972 
and 1974. hut more important 
was that The Shannon valuations 
also went back to the top of the 
market. 


The £3.97m. at which The 
Shannon's land and buildings 
were stated at the time of the 
takeover was based on a March 
1973 directors’ valuation. Then 
in August of that year 
Wcathorall Green and Smith 
also valued, producing a margi- 
nal (£91,500) reduction (though 
The Shannon directors decided 
not to change their own figures). 

Perhaps the Twinlock Board 
took the view that getting a 
revaluation of The Shannon's 
properties in February 1975 
would not have been a very 
productive exercise, especially as 
the premises were all used for 
the company’s own trading. 

However, now that there has 
been some rationalisation follow- 
ing the merger, including the 
shutting down of The Shannon's 
factory at New Malden, up-to- 
date market values have become 
important. Hence the provisions, 
mainly relating to the New 
Malden factory. 

Subsequent to the merger, the 
man with a controlling interest 
in The Shannon, chairman Major 
Georce Webh. 72 (formally head 
of Alliance Property at th«* t’rae 
of its endless scrap with Raalao 
Property Trust), joined the Twin- 
lock Board. He then fell out 
with his Fellow direct m-s. opoosed 
the deal with the NEB and was 
finally voted off the Board this 
week. 

One shareholder at the EC.M 
asked if any misleadlne informa- 
tion was given in connection 
with Twinlock's acquisition 
of The Shannon. He was told 
that the board had taken advice 
and that the matter was under 
consideration. 

Whether this scrapping goes 


any further will be interesting. 
But on the property side, the 
Twinlock board presumably have 
no complaints, since the out-dated 
valuations were clearly stated 
at tjue time. And it is on a 
Shannon premises that it has 
raised most of its sale and lease- 
back money. 

This is a modern 130,000 sq, 
ft. factory at Basildon. It was 
held on three separate leases of. 
varying lengths. These were 
surrendered to .the Basildon De- 
velopment Corporation in return 
for a premium of £390,000 and a 
single new 99-year lease at an 
annual rent of £1. This In turn 
was sold to pension fund clients 
of Healey and Baker-— the West 
Midlands County Council — for 
£lfim. with a leaseback -at 
£150.000. The agents advising 
Twinlock on the lease rearrange- 
ment and sale were. Herring Son 
and Daw. 

Then, when production ceased 
at the New Maiden factory (best 
known as the Shannon Corner 
site to users of the Kingston 
By-Pass i most of the manufactur- 
ing was transferred to a new 
factory of 58,500 square feet at 
Crewe. The freehold of this was 
then sold to pension fund clients 
of Hillier Parker — the Crown 
Agents, no less. The price was 
f 1 ) 25. 000 with the leaseback at 
£50.000. 

Both leasebacks were on 25- 
years with five year reviews and 
again the agents advising on the 
fund-raising for Twinlock were 
Herring Son and Daw. Along 
with George Trollope and Sons 
they are now trying to let the 
un.nOO square feet at Shannon 
Corner. 

In relation to the yields indi- 


cated on the above deals, it may 
be relevant that both were 
ftigtxcd before the NEB stepped 
in. With Lord Ryder's interest, 
the pension funds have certainly 
benefited from an improved 
covenant Equally, one would 
guess that with its new lease of 
life, Twinlock wuuld continue to 
look more '.closely at the worth 

and'utllity oFpropertv assets. 

Fleming reaches 
£50m. 

An offer price of £1.153 a unit, 
an increase of £3S on the offer 
price in June, takes the value 
of the Fleming Property Unit 
Trust past the £50m. mark. The 
forecast yield for the next year 
is 6.9 per cent. With some shop 
purchases In Norwich and 
Shrewsbury, factories in Watford 
and Orpington , and a 1.000 acre 
farm near Lincoln, the trust is 
almost fully invested. It has also 
rid itself of its worst headache. 

This was an empty (since May 
1975) office development of 
32.000 sq. ft. in Gro'svenor Place, 
London S.W.l. Fleming had 
funded it for a subsidiary oF the 
Burston Group.' There was an 
agreement that if did not let the 
developers would take a lease- 
back. Btit just before eomoletion 
-7-it was a rebulrting behind a 
listed facade — Burston failed. 
So Fleming was left to take the 
risk itself. 

Strangely, after waiting more 
than a year, the trusL says it 
took just three weeks of hard 
bargaining to sign up its tenant. 
Sogex Services (UJv.h This is a 
large construction 'group fn the 
Middle East which formerly had 
its headquarters in Beirut, it had 
decided on London as an alter- 
native base and the sense of 
urgency was increased by the 
familiar wrangle that to vet work 
permits you first need offices. 

Fleming settled for just under 
£9 a *q. ft., a rent or £285.000 
with five year reviews. 


Intercars 
other London 
headache 

Though Scottish and Universal 
investments had written off its 
investment in International 
Caledon ion Assets a year before 
it decided to make the full pro- 
vision against its loan to 
Amalgamated Caledonian (half 
owned by Internal), Internal is 
still in business, and in a more 
active sense than merely watch- 
ing over the Army and Navy 
development. 

. The company which has in- 
directly led to all the trouble at 
Scottish and Universal was 
started in 1972 when Mr. P. A, 
Oppenheim and Mr. W. A. Dale- 
Harris left Argyle Securities, 
where they had been directors. 
On their way, they bought some 
of Argylc’s Scottish projects for 
£200.000. The backing came from 
the Scottish and Universal. House 
of Fraser and Noble Grossart 
shareholders. It has had some 
successes in Scotland, in Glasgow 
and Aberdeen and Ixxtercal is now 
proceeding on some small office 
schemes in the South East of 
England. The company has. 
Oppenbeim says, survived with- 
out having to call for a fresh 
injection of capital. 

But ti has bad other problems 
in London apart from the Army 
and Navy project on which, apart, 
from its architectural merit, it 
may be too soon to despair of 
some reasonable eventual return 
to the private interests (the main, 
£44m. funding is by Electricity’ 
Supply Nominees). 

Tntercal's other London head- 
ache was its scheme to refurbish 
the bottom half of Furness 
House, LeadenhaH Street, on 
which Furness Withy held the 
lease. Intercal's agreement with 
Furness Withy, made in 1973. was 
that it would pay just over £2m. 
for the interest when the 
refurbishment was complete. So 


Tfifr F iflflTKn ai yrittay SSpt&ntier 2% ‘1W5 

it went ahead with' the jafti CtHiild-' TThe group Wtil not give it properties ' which; in tied up. I* 
ing costs about £900,000) but figure for. its volume . of unlet ' schemes . held . f«b* or acquiree 
when it came to finding the £2m. -U.K. office space* What tt dowr with a view to developing wr 

last year was unable to complete, admit is that office lettings have where, development «as> no 

It seems that relationships with been slow where - shop” lettings, started or has- been ^suspended! 
Furness Withy remained reason- havq held tip reasonably* So In Clearly ..there Ir. no ^question o, 
ably amicable, but then Furness developments completed in. the any dirauuitipn to fins total wtin 
Withy has not been left with- last year, the Wandsworth Am* out nil-xisk funding- arrange 
nothing to show for a timely sals - dale Centre -is now 81 per cent, ments. . 
which went wrong. It has had the let. though ihe Hartford Centre . '• ; 

refurbishment done for nothing (where there are 8.000 square A , *11 : r A** ‘ 

andis currently trying to let the feet of offices in addition to thb AShVHlfV iettlUSS 
28,754 square feet through: iss.000 -square feet of retailing) . ° 

Richard Ellis and Matthews and still only 68 per cent lcL The 0+ A KincrHrm 

Goodman. -shopping element is tba major oX f\ UlXi^ vlv/il 

" Sme“ Ashville," a private group who* 

SShte the but even Policy is to manufacture fed* 

" so Town and City will have to tri^i developments rather thaj 
• find tenants for .400.000 square J ry n t ^ hold V £ r ; 

feet Of office, in. the Morket SSLffJffiJTSS’ ■ ^ 




Town & City’s 
reversions 



charged to revenue the 
pre-tax loss would have 
£22. 5m. for last year a,_ 
£27.5m. the year before, -fsod 
most of the improvement 


very much tied to the State oT started, the relevant office devel- south or 0\ford. 
sterling (no pun intended). . But omnents arc those already cora : Linde Hydraulics, fork-li 
allowing for this, and for the pieted (the run-down on the truck manufacturers, will o 
dangers ahead from Increased development side is indicated by a purpose-built factory, due 
interest charges, much of the a droo in canital commitments November, of 24,000 square fi 
future is going to depend oerthe net of financing arrsneements to forming the first phase of 
basic ability to get its deveiop. £7ra. from £38m-). Of the scheme eventual 40,000 square feet fo! 

ments let. For .Its present&jjtt-. finished in the . last year, the sales, service and maintenance 

gross. to be maintained — ifejEe- jsjjoo square feet Lion House in ^ass- Charrington has taken j 

velopment expenses had . he^n London WC1 was let to Cable and iea Se on a purpose-built wart 

’s Wireless and half of a 30.000 house and distribution depot 7 4 

~ square, feet block in Charing 24,000 square feet. This wa 

Cross Road has also gone. handed over In; June. And 4 
But the 45.000 square feet' locally based company. • THessr 
. _ „ c e Kimberley House in Holborn r. . r. Alden and Son, hi 

m the second half — then , a- Jot viaduct is still uaiet, while out- recently entered into ah agre 
depends on the reversions ^pd side London there are S1.500 TOe nt to lease x2S.0Q0-square*fc 
the letting programme. square feet of offices which are building to be used for who! 

The accounts again providjg-a 35 per cent. let. the whole of the sale food distribution. This 
projection of reversionary reajsil 35,000 square foer former Bank ,j ue j n May next year, 
increases. With the sales m- of England building in Leeds AshvtU( , which foum work i 
gramme, and with what is iti&d a nd most of a 34.000 square feet *uin«Sn IiTSbo ember test rea 
to be an objective revlew- lif block in Leicester. The success- :* bl ^ 
market rents (which could mean ful regional letting was the 58.000 J h0 “" b . JJ. aQ . ?nisS 

downwards since Iasi year), the square feet in Sl Mary s fvJ fiji. ^hase of sDMuifti 
reductions from the last report’s parsonage. Manchester. - Hair r 

projections are not large. The with the improved letting, units there. Hall of these -*) 

good year remains 1978, wheojm.' market, the chances, of revenue. now Iet 

increase of £l.Sm. is projected, increases from these new build- A . subsidiary of EHacRwooi 
This is not a bet on one or tv* fags. and others from previous. Hodge has taken WOO' aquar* 
big hikes from re version ary^Tiitv. year's programmes, rould he a fe et and Oxford? EletfronH 
vestments, but spread around a significant pointer tn the group's Instruments 1 13.008; -square -T br 
group of coincidental reviews, chances. But in terms of the Two further units are -reaervel 
This year's figure is £0.Sm. and revenue deficit, the danger and the remaining one. or 7.651 
the totals for 1979-SI settie down remains in the half of the book square feet, is being, offered A 
around £I.4m. -V; value of £156m. for development around £1.40 per square foot: ^ 
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INDUSTRIAL AND BUSINESS PROPERTY 


AITKO 
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IACTORIES 


AVONMOUTH, Bristol 

Transport or Container Park. Site Area 4i acres. 
TO LET 


80 Cannon Street 




bUHtrtAM WOUu 

51,450 sq At. New Warehouse (can be divided) 
IMMEDIATE OCCUPATION/TO LFT 


bRiorOL (IW4/6) 

New Warehouse 11.040 sq. ft. 
TO LET 


wm 


CANTERBURY, Kent 

New Factory Unit. J0.Q00 sq. ft. 
TO LET 


LOnuON, N.17 

Sin-le Storey Factory/Warehouse. Approx. 17.350 sq. ft. 
TO LET or LEASE FOR SALE 


LONDON, S.E.6. 

New Warehouse 5.300 sq. It. 
TO LET 


bOUTHALL, Middx 

Modern Single Storey Warehouse and Offices 26.900 sq ft. 
IMMEDIATE POSSESION 


I TMC. & WC.AK 

Approx. 35.000 sq. ft 

Modern Factory & Office accommodation on 4 acres of 
Industrial Land. FREEHOLD FOR SALE 


King&Co 


Chanered Surveyors 
1 Snow Hill London EC1 
TeL 01 -235 3000 Teles 88548! 
Manchester Leeds Brussels 



Great West Road 
CHISWICK W4 

W arehouse/ Offices 
& Laboratories 
Approx 138.000 sq. ft. 
FOR SALE FREEHOLD 

TO LET 

Sole Agents- 



Hampton & Sons 


ANew 
landmark 
intheCity 
to be let 

• A completely self- 
contained newoffice 
building 

• Entire area of 38,000 
squarefeet 

• Prime City location 

• Excellent 
Communications 

• Fully air conditioned 

• Sound Insulated 

• High level of natural . 
light 

Comprehensive brochure 
available on request 

SOLE LETTING 
AGENTS:- 

01-236-7831 

9 Dowgate Hill ■ Cannon Street 
LondonEC4R 2TD-Telex25341 


Hillier Parkei* 


Mnv Or Kmiilcii 


AN INDUSTRIAL 
PROPERTY MARKET 

PLACE 


Richmond, Surrey. 

Modern ir.duslricl/wcrehcuse 
unit to let. 

22,000 sq.ft. 

Bedfonf, WJddlesex. 

Warehouse/office units t c let. 

15,300- 
26,770 sq.ft. 

Brentford, Middlesex. 

Faciaiy/wa rehouse for sale. 

71,000 sq.ft. 

Watford, Herts. 

Transport depot to let. 

21,000 sq.ft. 
+ 1.5 acres. 

Langley, Bucks. 

Modem warehouse to let. 

30,000 sq.ft. 

Hatton Garden, EG. 

H.Q Office/mdu stria 1 building 
to let. . . . 

22,000 sq.fr. 

Stratford, E15. 

Factory for sale. 

97,000 sq.ft. 

Reading, Berks. 

Freehold warehouse site with 
planning consent for sale. 

approx. 

6 acres. 


•» t 


ENl 


A Complete Advisory 

service on all Industrial - 
matters - International!/; 




] 'let itvc 


77Grosvenor Street. London W1A2BT 01-629 7666 dl 

■Ri C-V W 

M«jLAA,+.MJLAMJk, 


■* IM 1 Ml I oua 

’ ajif ' 5, H"* / !f 6*V«| t r| V !"• " rn . 


Offices 
Office sites 
Factories 
Warehouses 

Telephone: 

0733-68931 Ext326 

Cnitl Estate? Survtvw 

Peterborough Development Corporation 

PO Bov 3 Pei«rt»rquqh PEt TUJ 


On the instruction, of Pye TMC Limited 


DULWICH, S.E.21 

Multi-Storey Factory & Office Premises 
approx. 185,OOOsq - fl jiei 
Freehold For Sale 


Walker Son Chartered Surveyors 

& U 1 34 St. fames's Street 

raCKman London SW1A1HD 

01-839 7451 

C TvO'r.-- a t.r‘T;umrVrre: EC?. OI-FWPITt ' 

V / 


Fletcher King & Megran 

10^2 Cork Street, London W1X1PD 

01-734 7701 


SPECIALIST MOTOR PREMISES 

Already involved' witn very course le 
and iaapbt Continental froirthiiea, 
the location is also aa " open area " 
at present .or certain ether Brtllsn one 
Continental nukes, oftennp excellent 
ooportunltles tor expansion in urn 
area. Very modern freehold premises, 
centrally located in Kent, this will 
particularly suit an owner ooeratea 
Comoany wishing to deal in nrtatfM 
or seml-promge motor cars, in me 
Centre el Kent." Definitely net a 
netral site. • oaerea ar an attractive 
bgiire including Hvwim ana htxlngs 
■no stock enainiorancai. Nearest’ 
£95.000. Apolv GEERING & COLYER. 

Maidstone (teL 59 S9D Ken U 


J J_W. Industrial Dept 
33 King Street 

ULAUtUli UUULLJ London £G2V 8EE 
V ^ Chartered Surveyors Telephone 01-606 4060 
Intemational Real Btate Consultants Telex 885557 ’ ' . 


29 Offices in 15 Countries 


Superb Quiet New 
Offices— Air Conditioned - 

18,600 sq.ft. 

. Overlooking die historic 
JRountain Court— close to 
the Riverrr-ih a location 
increasingly in demand 
between the City <£ West End ' I 

A self Contained Office Building 

Now Available— PABX installedM 


M E LLE RSH“ ST JAMess 

> « w. — .. LONDON. S.W.l. 

HAR 0 1 1\| O 01 -493 6i4i 

. Chartered Survey jis 




8Cha 


KNIGHT5BRI DGE 

MAGNIFICENT 
RETAIL/ SHOW ROOM ft 

OFFICE BUILDING 
FREEHOLD FOR SALE 
Apfl/y Agenrs: 

Lxn- Fox. & Partntrs 499 4785 






Excellent Office Building.. 

Approx 4^700 •--- 
Reasonable Terms, immediate Occupation . . 1 

.• - ■ . apply agAnB •- -• -. - . J 


PEPPER HNGLISS & YflRWOOD 


6 Carlos Place London \V1Y 6LL Telephone 01-499 6066 
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CLOSE TOTHE STOCK EXCHANGE AND 
BANK OF ENGLAND 


APPROX. NET 3^770 SQUARE FEET 

Austin Friars House 
2-6 Austin Friars, E.C.2. 

EEFUBBISHED'oFFICE BUILDING TO LET 
’ wich Ground Floor suitable as BANKING HALL 




W: ,l f?" 



. •, . * W w.r. ■ -i Jf- 

- ' S.-M* 

tt- 

JCfS* 

“ “ 


• • CENTRAL HEATING • CARPETED OFFICES 
• THREE PASSENGER LIFTS 
USPENDED CEILINGS WITH INTEGRATE) LIGHTING 

Full details are available faaa TSe ChiefSui*#^ 

e City of London Real Property Co. Ltd, 

’• Vincula House. Tower Place, London EC3R 5BP Telephone: 01-8233123 
A subsidiary of The Land Securities Investment Troat limited 




8 Charterhouse Buildings 
Goswell Road E.C.L 

AIR-CONDITIONED OFFICE BUILDING 
READY TOR IMMEDIATE OCCUPATION 

approx 5,000 sq. ft TO LET 

^Healey & Baker 

( 2bH £ sta hKshed 1820 in Lorto^ 

^ X" Street ' LOndO 0 n i E 6 2 2 8 «61 


> *:» 

,1 

m 


^Kettering, Northants 

% ro LET 

v - y at less than 40p per Sq. Ft. 
s^yi9,0Q0 Sq- Ft. 

" ^INDUSTRIAL PREMISES 

i'eidViPRINKLERS. 3 GOODS LIFTS., OWN WELL 



SURREY 

FACTORIES 

CHESSIHBTON 

' ‘4,70ft Sq- Ft 

CROYDON 

4,500 5q. Ft- 

REIGATE 

9,400 Sq. ft 

WHITE OVER & GO., 

122 Charing Cross Road. 
London W.C.2. 

Tel: 01-W« 3B24 


lOO+Car Parking Spaces. 

Computer Suite. 


^ Herring Son &Da\v T 

Charteivd Sunieyon 

26- 2S Sackville Street London WIX 2QL 

“ 01-734 8155 


Geering ^Colyer 

Bank Street, Ashford, KentTN23 IBP 

1 0233 24561 




INVESTMENT 




investments for their clients 



%i XX y ji -':Xhl X ^ 




r ^:JuXX-XXy; : 


’Xti v ■ ' ;*V ‘ /. „ ; 



This fine prestige building, situated just off 
Victoria Street, will be finished to a high standard 
throughout and will provide 11,255 sq. ft. of offices, 
4,230 sq. ft. of ground floor and basement 
shopping space and a fifth floor flat 

Outstanding features include: 

■ Fully air-conditioned offices ■ High Speed Automatic Lift 
ii Close to Victoria Street, St James's Park underground 
station and main bus routes ■ Parking 
| For full details apply to : 

THE LAND SECURITIES INVESTMENT TRUST LIMITED 

\ DEVONSHIRE HOUSE. PICCADILLY. LONDON WIX BBT TEL: 01-483 443 jy 


VV1 

Qosp 

Manchester Sq. 
Offices to let 
5,760 sq.ft 


# Central Heating # Fitted Carpets 
*Car Parking ' 

4 FREDERICK'S PLACE 
LONDON EC2R8DA ; 

01-6067601 


Vigers 




Off Eastcheap 

7,500 sq.ft. approx. 
Offices To Let. 

SSWCClAftlG 33 King Street. 
.nBira IJHm London EC2V8EE 

feI O 1 -® 64060 - 

MliiUlHill.-L Tele* ■ 885557 . 

V Osereed&JVFNW? 



liBWIESESS 



Maple House 

149 Tottenham Court Road Wl. 





■•avrs.tr 




X-‘ '? •••• %&$$$$& ’ 

^ y.j . ■*' 

1 ". 1 


64,000 sq. ft. Retail Space 

Plus First Floor Showrooms 

TO LET 

AS A WHOLE OR IN PARTS 

Main mad frontage 188 feet 


Hi 


^IHealey&Maker 

jW ' 29 Sr. George Street. Hanover Sauare. 
London W 1 A 3 BG 01-529 9292 





Malvern Hojse.T2 UpperThames Street, 
Londor EC4R 3UA- 01 348 3200 


A NEW DEVELOPMENT BY THE WELFARE BMSURANCE COMPANY LIGHTED 



A SUPERB NEW BUILDING 
Fora warehouse or industrial user 


sq .67)000 ft. 

Including 21,000 sq.ft.ofairconditioned offices 

TO LET 


for brochure and 
appointment to view 
apply Sole Agents 


SINCLAIR GOLDSIVHTH 

Oi a r-cere d Su'-veycr-s II, 

&0/&B Queen Street Mayfair |fi 
London WIX SAB Telex :BQS5S N 
01-481 3 3QFi 



Borehamwood 

Development M1“2miles.A1(M) _1 2mile 

NEW WAREHOUSE To Let 

52!,4-50sqft ImmediateOccupation 

f , lS n 0wMii: London EC : / lf\ 

Blinn CM I .n 01*236 3000 Telex B854B5 ill ) 

/ r.*nere: - iL.-ve’-C'-- v.a.Kr.^-* , « # •-«=.• -5- r.-v 


tSnOvvHil: Lor.oon EC: 

01*2363000 Telex B854B5 

■.■.a.icwe* vcca-’-f- 
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Minster House 



Arthur Street London EC4 
approx 31,800 sq ft 
Offices to he let 

Entire ground, first, second and 
third floors with basement 
storage and 5 car parking spaces 


Debenham Tewson 
& Chinnocks 


.v_ tu_~ ii_k. 


VtIm i ztzT-t- 

HfSS. 

M j i_r c 


?;iHS 


01 ?3«'. 1 


JONES LANG 


• S»» ‘ " 3EE 

01 GOfi.tOGO 7 


GAUGE, SHOWROOMS, 
OFFICES 4 
WOBKSHOPS 

Approx. J 3^30 sq. fc£ \ 

.. in a: -Prominent Position ax 

. wEsnsK- aysnue, : . . 

EALING. 

< WestWay^.^ft/ M . 40 ). 

UNTIED PETROL 
FORECOURT , 

Entire PfemiWS for Le»« . 
Detaid from Lett 


wt 


1/1 Ashbourne Farad*, 
Hanger lane, WS 3QU 

"oi49i my 


MAYFAIR 


Suitable for hut Insurance ' 
Building SocWty or o *har Ada 
Oflkn. 


Few yard* off' Keeadllly. and 
Park* 3 n*iit».- 1 J/Gd. «n. aw 
nop*. 

TO LET 

in new bunding. S/c Unit with- 
street entrance and Uv*. 

. . . Frontage 40 foot, 
find. Ft. approx. 1400 id. ft 
- . L. Gnd. ft.. approx. BOO sq. ft 
Taal-ibi»t. 2.400 m. 

Apply: 

Dwten a> Lambert, 
Chartered Sunreyan, 

2 . Venrfwn Bm Wings. Gray'* loo. 
- Lon**"- WCf. 


Fall Hall 

East 


London S.W.1. 


Attractive Offices 

4,335 Sq. ft. 

To Be Let 

Basement/Ground/1 st & 2nd Floors 
. (consider division) 

• central heating 

• passenger lift 

• good decorative order 

Rent £18,000 pax. 


A DEVELOPMENT BY ARGYLE SECURITIES LIMITED 
A shop and office development in the town centre 


Joint Agents: 




TT^ 


lilul 

I 


The Fairfield West 
Development 

Kingston-upon-Thames 


iWiOOjfflN 


Hillier Paiker 

Mny ft A^idaa 


V Chartered Surveyors 

103 Mount Street. 
London W1Y6AS 
Tel: 01-493 6040 
Telex: 23858 


77 Grosvenor Street. 
London W1. 

Tel: 01-629 7666 


SELF CONTAINED OFFICE BLOCK 

IMMEDIATE POSSESSION 

30,300 sq. ft. ON SIX FLOORS OF 
5,050 sq. ft. approx. 

• mished to a high standard TO LET 


* Separate entrance at street lewel • Three private lifts 
* Full heating & Air conditioning * Fully carpeted throughout 
*■ Telephone trunking * Ample electric power units 
' Car parking within the building on contract 



1C3 



Office Freehold 

with 

Vacant Possession 


Chailey House 

NEW Prestige Headquarters Building 


a* i* 


in (anefeaped ©minds ; 
overlooking RiwOuse- 


UN 

soo 

sq 


IMMEDIATE OCCUPATION 


Warwick Lodge 82 Eden Street 
Kingston upon Thames Surrey 
Telephone 01-546 0022 


Property People since 1899 


FACTORIES & 

WAREHOUSES 

LONDON SE1 

ENFIELD. MIDDX. 

Indusrrial/Wa rehouso 

New warehouses 

premites 8.300 sq ft. To let. 

16.950-51.870 sq. fr. 

KINGS CROSS N7 

New factories Warehouses 

To let 

II. 4 29- 15.843 sq. fc. To let. 

CHADWELL HEATH 

HACKNEY E8 

ESSEX 

Factory Approx. 47.960 sq. ft 

Modern single storey 

For sale freehold. 

Factory, warehouse 

New Light Industrial unit 
approx. 5.930 sq. ft. To let. - 

52.000 sq. ft To let. 

HACKNEY E9 

- GRAYS, ESSEX 

New factories each M. BOO 

Modern single storey 

sq. ft. To let. 

warehouse and offices. 

LONOON E14 

>5.800 sq. ft. 

T ran sport Depot, offices 

For sale freehold. 

workshop, warehouse 

BASILDON. ESSEX 

15.000 sq ft on 1.7 acres 

Modem single storey factory 

in I'lA C fl 

For sale freehold or to let 

LONDON E14 

Modem Factory premises 

<0.230 sq. It. 

To let or lease for sale 

17.500 sq. ft. For sale 

BRAINTREE. ESSEX 

freehold or to let. 

Factory 25.000 sq. ft 

TUNBRIDGE WELLS 

on 2 5 acres 

Kent industrial/warchouse 

To let. 

premises 13.000 sq. Ft. To fcr. 

Ref. CJA 

^ _ a 

>5^ 


FREEHOLD 
Main Road 

Frontage 50' x 188* c 
comprising: — 
LOCK UP GARAGES 
South London 


For Sale 

10,600 sq. ft. approx. 


* *%: 






Write 8 o« T4*7*. Financial Time*. 
10 Cannon Street. EC4P 4 BT. 


33 King Street. 

. r-y-v-y — >/ — i i • n y ^i-iri LODdOH EC 2 V 8 EE 

i llljiMIE] ™!2£° 

Chartered Surveyors e 885557 


□ Airconditiamr^diroi^Toirt. 

.fe Parkin&for56cars _. . 

Z Excel lent nartura 1 1 ight . : 

□ Eas^(fivid^into2 iJi2s. g? 

□ 50rrt&from 

• D ; BetvweaTML(9nal^afkf- 

M{7 miles) 

□ 25 minuteS Li^onAirpcat 

□ ' ExcelfentraSBHteLondqiv ', - 

MidtandsandtheNwlfi ’ 


Immedta 




FondelJicIram: 

CHAILEY DEVELOPMENTS LWHTHJ • 

^oyto HouiftCnaoel inert 
lyfllOlLSuvisiisi M<M30Kio922 


SdeldinEAgab: 

CONNELLS 

25-27 bH Street 

BEDFORD 

Tel: BEDFORD 5014 ! 


C0NRBIS 

€ 2 GrosveflarStrw* 
LONDON WDC 9 DA 
■ W:(E 4934932 ' 



. , - , T' "J \RI.Hi 


LONDON 

New 

Cw I. Self- conti 


New 

ImV/ la Self-contained 
5,500sq.ft. Building lo Let. 


centre on 



Horsham 


13,800 sq.ft.of quality offices 

TO LET 



He ins 

F0I 






Aldermans’ House, Aldermans W3lk, Bishopsgate. 
London EC2M 3UL Telephone 01-6231351 


?-■£ **■+[* 


SAVTLLS 


Offices 


Didsbury, 

Manchester 



■ Air conditioned ■ Double Glazed Windows - 
» Automatic Passenger Lift ■ Fitted Carpets 
a Prominent Position n Directors’s Suites 

■ PABX Telephone Installed 

fieWar information from: 

Ford. WOod & Partners Robert Cutts & Co 
tBOewoa SUgct Pw tofr o rSoOT, 84 Conrort sow. London EC4 

London WTYZPT. 


Grandford House is a superb office olock. 
finished to an extremely high standard and offers 
* Prestige "entrance hall * Suspended ceilings 
■k- Automatic passenger lift -tt Full central heating 
. Carpeting throughout -5S- Private car parking 
- -K ■ Close London.-Gatwick Airport 
■a Few minutes walk main line station 
=s= Victoria only 52 minutes 


EXCELLENT MODERN 
OFFICES TO LET 


For further details apply joint letting agents 

Hillier Parker 

Mny A Konilcn 


ZSuiiCNdf 
'5jfl0sq.it. each 
# Fully Carpeted 
CeniraJIv Heated 


4 s Open Plan but 
Easily Divisible 
s|s Lift and Garden Area . 
Immediate Occupation 


Full details from:- 


Chestertons 


Hr, lt| 


Chartered Surveyors 


75 Grosvenor Street. London WIX 0JB 
Te lep hone 01-4WU404- Telex 88125b0 


Tel: 01-629 8976 


Td: 01-236 4606 


77 Grosvenor Sl, London W1 A"2BT.Tel :01 -629 7666 


er rl-fl dnrlcsaa: 


ARROWCROFT 

01-499 5432 ' ' 


Wright & Partners 


32 SL James’s StLondon SW1A1HD.Tel:01-493 4121 


UROENTLY REQUIRED 


30,000 sq. ft. Offices 
(Available in Units) 


To Let 


ARUN DISTRICT COUNCIL 


lo.iv ?ci3 A;?r.'j 
Edwards Laycock & Paimer* 
5irr.srt House rOLr/a;" = : -'es- 
Mar..-.!>r-er T^I 'I'll i.*? ■ 


Bognor Reeis Sea Front Redevelopment Area 
Residential Development Land Suitable for 
Luxury Flats 

Prime Site with Sea Views 


?0 Grosvenor Hilt. London WIX 0HQ..Tet. 01-499.8644 


Plr.nnmg Uriel nnrl Further Particular x fntm: 
Planning Officer, 

4/fi Uait ravers Rnari. 
LiTtlehampron. Susses BN’17 SEP. 
Tel: Linlehamptnn 8133 


EXCELLENT OFFICES 
3,120sq.ftTOBELET 
East India House 
Regent Street W.l, 


PRIME OFFICE INVESTMENT 

: required for 

Public Company Pension Fund 
Approximately $500,000 

Contact Guy Trehane . - ■ ; 


( >V I 


‘'’“term's 

A .UpU“OH. 


Pant and Machinery ^ Valuers,- Aucboneens. Loss Assessors. 
Estate Agents and Surveyors. 




FUU DETAILS APftY Ref:P.F.L 


|A Keith Carriale. 43 Non,j Aud,c > Sireef - 

Ks IwabQ V^XUCUC, Gros>eflor s^iure WIY2AQ 

. Iw Lrroves & VJO- Tel: 01-619 6604 L 


FR 

.u 


a Duncan Terrace. City -Road. London Ni 

01-278 6951 aiso.at MenchasteraintOvff^aiiiu' 1 
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A UNIQUE 
OPPORTUNITY 

TO ACQUIRE 

MAJOR 

WAREHOUSE/ 

DISTRIBUTION 

PRFMISFS 


IN A PRIME LOCATION 
IN THE 

NORTHWEST 

LEASE FOR SALE ON 


200,000 sq.it. 

modem angle storey premises with 
excellent motorway connections 

CURRENT 
RENTAL. 
35p per sq.it. 

Sole Agents: 

Dunlop *1?-; wood & Co. 

•_ bartered Surveyors 
PQDeansgaie. 
Manchester 

061-834 8384 



PSvESBiHaBSIKSiteS 
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jjj 
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•EPPER ANGLISS 
YARWOOD 

i Carlos Place London WTY 6LL 
jfelephone 01-493 6006 


King & Co 

o 


Chartered S ifrveyorj 
VSno'.v Hi!!;- London. 

Telephone 01 -.235 3000 


CITY "OF ABERDEEN DISTRICT COUNCIL 

■’RIME INDUSTRIAL LAND 

FOR LEASE 

„ { t ALT EX’S INDUSTRIAL ESTATE. r*--n miles from the 

* * C , V?ity centre, a 37-ane vacant site is for lease as a Single 

* 1 Y'ifi' '.lit for a labour intensive manufacturing or piocessme 
) i . klS*‘ ' dustrj:— 

i » ^ I * 

t 499 year lease. 

I mrt I All? SHc expected to ne fully serviced by th- end 1976. 
r i’lly*' construction work should be able in be comment -d b. 
3t/»* that .time. 

, ilfi Good access roads with modern port facilities ana cxcel 
^*-.T UiKilPnt communications b> road. rail, sea and air to the U.h 
i p* | *jl?>and Europe. 

Ll »* ■ -[tin the centre of Scotland's most prosperous and Browing 


i. Lr» - [tin the .( 

wTM Re!ion - 

fjf I^EArellei 


' i f I * E*rellent oduvarions) and training facilities available. 

^ An unsurpassed area in which io live, work and play* 

Offers (o be delivered to the Subscriber by 12 noon on 
Monday. 1st November. 1976. 

jr further information reparding vite plan, general leasing 
mil. lions and procedure for offering apply to the 
ibscriber. 

JAMES J- K. SMITH. 
Director of Law and Administration 

j .iflWn House. 

. f .lf l'p licrdiseB. . d 

* ith August. 1976. 4 


City Bot'det'S, 

ECl. 

Modernised office building 
Approx. 4,500 sq- ft 

Together with opprosc. IS65 sq.ft, sbovroam 

TO LET or FREEHOLD FOR SALE , 

R«rl under £350 per sq.ft. 


. V' 1 


■ Moaloy C Oatcev 

1 19 OW Bt*rf sew Lnn»n EC2K 1 A r . 

01 628 4361 


HMOSMAriiMMEcnux 

□1 63S BOOT - 




- r - ;- r .i 

>s. 


A “V- -Jr: 


ft’j unit'' -V BPnJhcnucoU Li rt 

Euston Road NW1 

Air conditioned 
office accommodation 

58,610 sq. ft. approx. 

Garage for 38 Cars 
Possession late 1976/early 1977 

LEASE FOR DISPOSAL 
Knight Frank & Rutley 

A- Pk 20 Hanover Square London WHR OAH 
hnil Telephone 01-629 8171 Telex 265384 







Watford 

within 1 minute of Ml motorvav 

40,000-80,000 sqit. 
FACTORY AND OFFICES 


Cluttons 

3\ er.o* Si tee;. ■ a or. Vv !X 9DD 
01-4912768 


Joint Sole Agents: 

5 

( -x9dd Ip^nII Rutley 

20 Hanover Snuare. London v\ ‘.R 
01-629 8171 



Properly 


m mm 


ALSO 


wm? 


TODAY 



WENTWORTH HOUSE 


5 St. James's Square, London SW1 


^5* ***** 

1.5 


na 


****** 

3 


This magnificent 
building has now 
been completely- 
restored and provides 
12,122 sq. ft. of 
prestige air- 
conditioned offices, 
subject tii the 
necessary consents: a 
new luxuiy 
penthouse: annexe 
and large private car 
park. For further 




Herring 



Frank & 


RIVER THAMES 

An opportunity to acquire a unique Island Site* 
only half a mile upstream from Hampton Court Palace 
WITHIN 14 MILES OF CENTRAL LONDON 

TAGGS ISLAND, 

HAMPTON COURT ROAD, HAMPTON 

MIDDLESEX 

River frontage of about 3.000 feet 
TOTAL SITE AREA OF ABOUT SIX ACRES 

FREEHOLD FOR SALE 1*0*55..™! I 




20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 


CITY OF LONDON 


SMALL PRESTIGE 
OFFICE SUITES 

TO LET 

Lothburv E-C.2, 

i;500/ 1.900/3.400 sq. tt. 

Birchin Lane E.C.3. 

1.600 sq. ft. 

Throgmorton St. E.C.2. 

2.100/4.200 sq. ft. 

For further detail r apply: . 

Hillier Parker 

Ma y & Bowden 

S4/35 King Sireel ‘London EC2V 8BA 
Telephone: 01-606 3831 

and London. W.l. Edmbur^b. Pan* imsindam Australia 


NORTH CITY FRINGE E.C.2 

Entire Ground Floor 
Offices To Let 

9,000 sq. ft. 

Plus 1,500 sq. ft Basement Storage 
completely refurbished including 
air conditioning 

LONG LEASE .. IMMEDIATE POSSESSION 

Sole Agents 


DRON & WRIGHT 

35 Arthur Street, London, EC4R 9BS 

01-283 5103 


CAHBERLEY 

TO LET 

MODERN WAREHOUSE 
Approximately 14,000 sq. ft. 
LOW RENT 


Wardour Street 
(Oxford Street) w.i 



New prestige 
headquarters building of 
10,000sq.ft. 

TO LET 

For Wl detaia aptrfy jobi» sekr agents 

DE&J LEVY SR PhilIip 1 Sincfa * r & Co - 

1 D»tn»Uniiu 


MilYFAR 


MAGNIFICENT SELF CONTAINED 
AIR CONOITIGNED OFFICE SUITE 
4,000 SQ. FT. 

LONG LEASE AT ONLY £7.25 PER SQ. FT. 
NO PREMIUM IMMEDIATE OCCUPATION 

Sole Agents 

■ ■HBh Henry Davis & Company 


1*9 


Chan Died Surveyors 

JD1 New Bond Sireel Lonoon Wl> BIG 

Tel 01 409 2271 


CHEAP AND CHEERFUL 
gJ&S OFRCES TO LET 

Tl^ \WLE, ACTON, IJDW!)ONVV3 
from W5“7155sqft completely 
redecorated, carpeted with car parking 


Leighton G oJdhi/l & Rainers 


EMjte Kau3e.130JatrnvnSlr»e< 
London SWTYaUL 


Radnor House. 

93. Repent Street W1. 
01*7347181 


Sons 


FOR COMMERCIAL PROPERTY 

SOUTHAMPTON 

WESTERN. DOCKS 

Close Container. Berths 
. MODERN SINGLE STOREY 

WAREHOUSE-20,000 sq.ft. 

Covered railway siding. Goad yard. 

Long Lease for sale. 

M1LLBROOK INDUSTRIAL ESTATE 

The Ciry’s Premier industrial Location. 

EXCELLENT SINGLE STOREY 

WAREHOUSE - 51 500 sq.fi. 

Fronting service road to main Western traffic route. 

Car park 0.12 acre 
For sale freehold or to be let. 

30-34 LONDON ROAD 
SOUTHAMPTON 
THj 0703 25155 


MOUNT ST., W.l. 

(NEAR PARK LANE) 

EXCELLENT PERIOD OFFICE BUILDING TO LET 

4,300 sq. ft. approx. 

* SELF CONTAINED * CENTRAL HEATING * 


□□Grim ley & son 

■■ CHARTE3E0 SitftvE tORS 

1 .-I I I .0,61 TRAFALGAR SQUARE. 

LONDON. WC2N SDS. 

Tel.? 01-839 6951 


I — —i, . — 4 John Granby A Company 

123 New Bond Street, LonOonWIYOLU 97Uxb«dgeRoad.{.ondonWl2&NL 

^ Telephone 01-4933211 Telephone 01-749 4593. 


OFFICES W.2 
37,000 sq. ft. at £3 sq. ft. 

SHEPHERDS 
94 PARK LANE. W.l 
499 0271 


FACTORIES & 

WAREHOUSES 

Bloomsbury WC1 

6.750 sq. ft. To Let 

Peterborough 

9.500 sq. ft. on 0.51 Acres 
For Sale 

Romford, Essex 

11.000 sq. ft. Freehold 

Sussex (West) 

253)00 sq. ft. To Let 
(might divide) 

Mitcham, Surrey 

30.000 sq. ft. To Let 

Chirk, Wrexham 

37.000 sq. ft. on 21 Acres 
For Sale Freehold 

Erith Kent 

52.000 sq. ft. Freehold 

Leighton Buzzard 

11 Acres For Sale Freehold 




<X ru'd i-Y/ 'uhts'.'ui 


2 Dearif- lc -’U vi'i v\" : V: O' JS > £521 


Henryr 
Butcher (n2Co 


59/62. High Holborn, London 
WCIV 6EG. Tel: 01-405 8411 


For Sale or To Let 

Manchester 

Fully sprinkler ed 
Warehouse& 

Office 

premises 

75,000 sq.ft. 

2 minutes 
Piccadilly Station 

Dunlop 
Heywood &Co. 

Chartered Surveyors 
90.Dean$gace, 
Manchester 
061-8348384 


■ . * 


i 
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WALL SLR EH + OVERSEAS MARKETS 



FOREIGN EXCHANGES 


V / 1 


Off 3.25 ahead of banking figures 


£ at new low 


GOLD MARKET 


11 IK 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept. 28 . 


AFTER ABSORJBLN'G earlv profit- Retail Sales, for the week were OTHER 
taking. Wall Street again backed down 4.1 per cent., although It w * • 
off and closed moderately lower had httte effect on the Stock 
to-day. ahead of the U.S. Weekly Market. ■. C' A 

Banking figures and the start of standard Brands shed Si to Lanada 
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ur- Commodities. Staff 
.;E AND cocoa prices 
„up sharply on the London 
..il markets yesterday. 

, tone in New York ap- 

• 'to-be the major, factor 
■i .Iee. which moved up 

• £12 a tonne initially and 
• . iade further ground flur- 

. afternoon to close at all 
. phak s. ~The November 

■ , * .• position ended the day 
.{Sar'- - on balance. Dealers 
■.ted .the increase mainly 
*'*?. >oss and chart, buying. ' 
-.futures moved up by 
v ) permissible limit soon 
the opening encouraged 
=. fine? factors but failed to 
'•e rise. By the close profit- 
had trimmed quotes sign! 
and the December posi- 
ided at £1.477.25 a tonne 
5 on the day. 
flonte Carlo meanwhile a 
'Brazilian . coffee . official 
■lough ' coffee crops had 
adly hit- by Ijhe July 18 
’ last year.BrazU's rapidlv 
mg coffee stocks still 
tide over the next two 
of shortage, reports AP- 
?nes. . . ■ ' ' 

vndre Jacques Assa, ehair- 
. nd managing director of 
■ontinentzl.- de Cafe, .of 
Janeiro, said any weajeen- 
V prices, however, could 
ided impetus .to Brazilian 
■ fi to tan away from per- 
'Vpofltee crops to annual 
.an crops, which are equal 
'tmerati ve.. 

;\ssa told a. coffee confer- 
iatj after an exhaustive 
of world coffee produc- 
V?as, -h& was convinced that 
- tier coffee-growing nation 
; ; fill the gap should Brant's 
-t and Sao Paolo fanners 
'to .Stop growing coffee. 


ought hits 


‘:^;p 


ilk output 


HOT dry August brought 
j reduction in England and 
- down to the lowest figure 
le month since 1968, the 
Marketing Board said yes- 


ductlon - fUll to :181.6m. 
- s, a drop of 8.7 per cent 
ured - with August' last. 

It follows a fall of 2.7 
jul in July compared with 
fear before. .. The main 
hag been a cut in the 
facture of dairy products. 
^SJMB spokesman said re-. 

tains had 'enabled dairy 
•- to graze the regrowth of 
; and there, were sighs that 
fall in' milk production was 
ding out 
But is it too early to say 


bacon prices 


BY OUR COMMODITIES STAFF 


BACON PRICES will rise again 
next week, reaching the highest 
level . since early .March. The 
Danes announced a £30 a tonne 
increase yesterday. .It is ‘ the 
fourth rise in eight weeks and 
takes their first-hand price to 
£990 a tonite. ' 


■ ( 


Lw^s" 


Similar rises - were made, for 
Irish . and Ulster bacon, taking 
both to £950 a tonne. But EMC, 
Britain s biggest - curer, which 
lifted, its first-hand price by £15 
last week, has. kept this, week's 
increase to £20. bringing the price 
to £955 a tonne. 



been 


Middle cut rashers are again 
expected, to bear the brimt of the 
increase at retail level with rises 
of up to 3p a ib. Gammon, and 
fore end cuts may go up by 
aroudd lp a lb. Some bacon caused by the EEC Green pound. ti0 ? of manufacturing beef which 
traders., feel that .the latest i* Plants were closing and 5 .000 to had been m force 51006 1974 


then price of grain had 
wrong and should in any case be 
readjusted to the extent of 60 
per cent 

The effect of this distortion 
meant that Dutch canned hams 
receive c[ a subsidy of 25p a lb 
and Danish bacon received one 
of EL4p. No British processors 
could meet these figures and at 
the same time pay a suitable 
price to farmers. 

He also said that the correction 
of the MCA. calculation and a 
modest devaluation of the Green 
pound of aay 5 per cent would 
add no more than 0.1 per cent 
to the retail price index. 

Mr. Newton Clare insisted that 
the virtual ban on the imports- 


Australian 

wool 

supply fear 


COMMON AGRICULTURAL POLICY 


PERTH. Sept. 23. 


AUSTRALIA MAY find difficul- 
ties in meeting world demand! 
for wool by 1978-79, Mr. Malcolm . 
Vawser. general manager of the mr 


No bed of roses 
for Mr. Silkin 


BY JOHN CHERRJNGTON, AGRICULTURE CORRESPONDENT 

as Pa“°» 9 S£- e 

AWC was concerned j^es h f e t ? U fac £ couid provid ® werfsritain nSt^itfthe ma?krt dSfan^ 00 relatlon tD 
abont the decline m Australian * bed of thorns sharp enough to Community this butter would The intervention svstwn 

sheep numbers and wool produc ^ep even the most devout of presumably have to be sold at shields famere Trom the effSS 

tion. Shore wool production for fakhirs awake. the world once which u *hout ,? 

1876-77 was estimated by the Farmers will provide the least £500 per tonne’ as aeainst the nf Council 

Australian wool production fore* of worries. The drought price being paid he^oSTfl.OOO men! 0 anv 
casting committee at 630m. kilos seems to be over and, apart for per tonne. ' SKihE* -SSHS? JK. d « 

greasy. This would he 7* per the well rehearsed and British farmers complain that freezin/ 
cent, down on last year’s figure reiterated request for a devaloa- the MCA’s paid on pig meat from them R P or re “ ucmg 
and the biggest percentage de- uon of the Green Pound, the Denmark and Holland enable 

nlina orra-r -trn m nna i , NaHnnsl famM 1 it .:.. ... . . 10 luE 


crease is not justified by market k ™ toTnivan hT i Jt should 1 

conditions. They warn that the 6,000 Jobs 0211 already lost literally 


should he lifted as there was 
.no - substitute from 

producer.] are fast approach in g_a Both processors and farmers European farms. . t 

price level at which serious con- were being debilitated and the * 1 understand that the British 
sumer resistance could set In. - prospects of further investment Ministry of Agriculture did 
... . - 1 ? • jeonardised. . attempt to have the basis of the 

“ lm ' our Agri- . calculation of the pig meat MCA 

5r xt ^ esp 2? dent . He said la London that the altered recently on the lines 

* v 'T, Newton Clare ' chairman basis of the monetary compensa- suggested by Mr. Newton Clare, 
of the Bacon and Meat Mamtfa c- tory amounts (MCAs) on pig The Commission would only 
tttrers* Association, said pester- meat was tied to the value of agree to this If it included some 
day the British industry, was the Green pound. But original element of a devaluation of the 
being throttled by the distortions calculation 14 years ago on the Green pound. 


ue- ui uic uieeu rnufla, me uemnarK ana MDliana enable rm._ 

clme. ever from one season to National Farmers* Union seems processors in those countries to „ °Fj£ Positive step, of pot- 
another. to be taking the line that farmers pay farmer* abom £7 a b»con ■ 


Last March there were 149m. | sb ? uJd . , be a P Ie Jo _ cope with pig more 'than 'those'” in “Britain 


sheep 

March 


iq Australia, 
the level 


By next 1 ? aturaJ hazards of this sort Most and in consequence the British 


EEC canned food duty protest 


BY DONALD MACLEAN, v-' 

A FLEA for redaction- Ldffec The proposals put forward 3 — Support for the National 
tariffs on canned fruit was made seeks: — ... Canners Association of the U.S. 

yesterday by the British ; &sso- 1— A cut in EEC tariffs of up request to the EEC. tD combine 
elation ' of ■ Canned Food to 50 per cent on peaches, fruit the variable sugar levy with the* 
Importers and Distributors, cocktail and pineapple. This common external tariff in order 
A four-point plan -hair been would reduce tariffs from above to simplify the calculation of 
put forward >y the association, 20 per cent, to the 10-12 per overall duty. - 
involving approaches to Rariia- cent range. 4 — Removal or improvement of 

ment, the EEC and the -General 2 — A clear declaration by .the overall duty level. 

Agreement on Tariffs ahd_Ttade. EEC in . GAT*T that the Com-' The association said a result 
The association said prices :fe m unity will not introduce any of the TJ-K-'s entry into the EEC 
the. shops were being kept up form of minimu m prices for was the ending of free access for 
by EEC policy. canned fruit 


harmed other branches of farm 

could ^falTto accept tU ST ~ — SSJTu/STSS 'ISZZX ZSZFkift 

138m.— the lowest since the mid- . But ^th i the EEC things could ket is falling. 
fifties, Mr. Vawser said. The be ver 7 different In its tender- The NFU is pressing the trtfl w d !5. ati n the P°I*? r 
decline is due to drought low nws to the consumer the British Government either for a devalua- COPA F?™ 

lambing percentages, slaughter- Government is quite out of step OnmnisSiona ° n ° f * 

lags and big live sheep exports. wth °,Hj er member 


the situation. 

“ If action Is to be taken 
about the decline in sheep num 
bers it would need incentives by 
the GovernmenL n he said. 
Reuter 


A-ujr- .countries- These take the tine 

“H 1 * now which is best illustrated by a 
would belp eaM I commission official last time 1 
was in Brussels. He could not 
understand why the British 
Government was always belly- 
aching about food prices. 

But food prices are crucial to 
the social contract, and wage 
restraint. They are likely to 
increase substantially by the end 
of transition, when in theory 
farm prices here should be har- 
monised with those In the rest 
of the EEC in terms of units 
of account. 

This should mean an increase 
of roughly 6 per cent, by Janu- 
ary 1978. 

But this is far from being 
the whole story. Because of 
the fall in sterling the Green 
Pound, in which British farm 


New U.S. move 
to curb palm 
oil imports 


WASHINGTON. Sept 23. 




Animal health rules ‘risk’ 


canned fruits from the Common- 
wealth and an increase in duties 
on third country produce, which 
includes canned peaches and 
fruit cocktail from California 
and pineapple from Hawaii EEC 


THE NATIONAL Farmers pinion public and producer funds .We duty levels normally range from 
Council yesterday t5nanh»o£sly will not jeopardise tins huge 29-24 per cent it said, 
endorsed the Union's -animal Investment and the future of our There was a variable sugar 
health committee’s flat rejection livestock" industry by being levy, fluctuating with the reia- 
of EEC’s Commission draft pro- forced •• to adopt Continental tionship of EEC and world sugar 
posals to harmonised animal policies. . . prices and regulations govenmg 

health legislation Coin- . u Some of these policies, such the issning of import licences, 

munity, “ '* ' as the import of stock vacci- which required a deposit for 


THE U.S- House of Represent- 
atives' Agriculture Committee prices are set, is overvalued by 
approved two resolutions 27 P Br c® 13 *- 
deslgned- to reduce the threat Due to the exchange differ- 
posed to domestic oilseed pro- ences between member States 
ducere by growing palm oil there are other Green currencies, 
imports. - To equalise prices for inter- 

One „„ ,j A Community trade Monetary Com- 



Mr. John Silkin, the new 
Minister of Agriculture, will 
meet his EEC colleagues for 
the first time in Holland this 
week-end. The Informal 
gathering of farm ministers 
is held periodically In the 
country of the current chair- 
of the Council of 
Ministers. 


chair- mated against foot and mouth canned fruits, so as to make im- 

com- disease, have been rejected by porting more "difficult and 

aLH Sat the ' TJX. and 1 other ’ leading eestiy" • 

stock breeding countries over Tim association Is proposing to 
risk many years. . drew support from EEC and 

1 We cannot emphasise too other countries: It is particularly 
strongly the grave risks we concerned by regulations which 
Hli . . .. _ "The UJC has built up 'u would be running if su^h a affect imports of canned fruits 

our is « xoo eaxiy xo ^yj reputation in the.fnimal health diminution of. our present pro- where the fruits involved are not 

ther.it will pick, up in the ( field over very Juans- years^ and tection against^ serious animal produced in quantities within the 
fe way as last year." . 1 at considerable ’ OMt"'-in' Wealth hazards is' implemented." EEC 

^ ■■ r . - ■ ■ 


Mr. Harry Thompson, 
map of the animal he* 
mittee," 6td:" u We 
if these proposals are > 
they will bring a signi 

ong term damage .to our live- 
k industry. 


of lo 
stoc 


Artw?ni«Sfrirt l Jf e pensatory Payments CMCAsJ are 

Admini station to negotiate applied. Berause of the fall in 

exce5SIve sterling fib HCAs are the 

shipments to the U.S. highest. Last year their cost 

. The other urges it to oppose to the EEC Farm Fund was more 

any further palm oil develop- than- £30 Om- paid mainly, on 

ment loans by international imports from the EEC and some - 

financial^ - institutions which third country supplies. » Jr iru"u w r» rriTr^istPr* "Tmt * ~it 

would have the effect of boost- It has been claimed that the 0f ^ ie , Gr ^5L?^ 0a,1 J?,i 0 ttat must be said bv the support 
ing exports. MCA’s are subsidies from the this particular BICA could be cut. “ Mr Lardinoii ? 

■ L ^ EEC to the British consumer. It or to find some other way of fjven by Mr. Laruinois, a most 

, The first resolution still re- .. . removine this advantage effective commissioner, to toe 

« bb ’^ - .. 
reducine the P ^Sl's. but J th« and so raise all farm costs. In in Its dislike of the 


Organisations. 

Other suggestions being made 
are ihat a special rax on 
sweetners made nf maize should 
be imposed to help sugar beet 
growers: The Commission itself 
has proposed a regulation for 
beef which would keep out im- 
ports from third countries 
except at a time of acute starva- 
tion. Supporters of the CAP 
are apparently happy to contem- 
plate a situation in which the 
consumers eat less and less at a 
higher prices and take no res- 
ponsibility for The consequent 
surpluses. 

So Mr. Silkin's task could well 
be something more fundamental 
than tinkering with the details 
of Green pounds and temporary 
expedient!: if he wishes in avoid 
an imminent fond price explo- 
sion. It would mean challeng- 
ing the philosophy of the CAP 
itself. 

Many commentators, myself 
included, thought tbe CAP 
would founder because of its 
basic weaknesses. But it floun- 
ders on. 1 think it will do so for 
a long time yet — until some 
Government has enough guts to 
8av enough is enough. 

Mr. Peart and other spokesmen 
have often called for reform or 
renegotiation of the CAP but 
have been defeated by the other 


Even -if both panels and the industry directly. want. ' Consumer resistance to British market the CAP could col- 

bouse were to . take the same For instance, Community but- high prices has reduced the eon- lapse under the weight of its - 

position; tbe measures would be ter. of which more than 300.000 sumption of bacon by nearly 30 own surpluses, 

merely advisory to the Admini- tonnes Is imported, into the U.K, per cent over the last few years Any businessman would love to 
stxation--*Jle solutions would not is presently subsidised by an and any further increase could be in as strong a bargaining 

have the^orce of law. MCA of £250 a tonne. Imports accelerate this trend. stance when faced with a glutted- 

Reuter. : c from third countries would bear .» The Comipunity's-present sur- market 


COMMODITY MARKET REPORTS AND PRICES 

A.SE METALS ’ • opej&kw- bn* tnac/hains with . vhrticd. Titnwrod 2.0SO tonnes. 


PRICE CHANGES 


opening. 

Interest fr 

xnarfcex it 

eeH—PIrm - on the London Metal ip- »- dap** 
Bsc lo noth'# trading. Forward both Capa" 
opatred at £878 after the strong jjqn&attaD 
nanoe of Cotnex overnight and the Kerb a 
th# awndna moved down to MM.- 
and non-loas boring absorbed 
Bride®, trade hedging t 1 " 1 nroflt- , 

• saler. in the afternoon prices ,r 
to drill after a tower Annex 


, cargo from Tubarao to GUon at SOS lo M per cent. Nov. JSt96 direct Tflbttrr. SYDNEY UNEASY (In order buyer. 

Comment entered- tba liorninfc Cash U.6SS: three months for Oct In tbe timecharter section, a Oct. MUD. Nov. £88, Pec M6J5 tranship- seller, business, tales): Oct X8SJS, 28C.S. 

and poshed prices StlM, 88, 80, 85. Kerb: Cash Xt.Mh vessel of 60.782 long dwt was fixed for mem East Coast: U ; S. Hard Winter No. 5, 20.7-785.7, T. Dec. 36J, 787D. 397ASMJ. 

Of ON. • ht late Uiroe months £4.786. Afternoon: Standard: a O a n s a tl a nri c round Tonga at tt*0 ordinary, Oct £83-58, Nov. £85-15, Dec. **: March 310.6. *1#J. 31 LSSUX 64: 

I London faced sofi« Cash earty-Ocr. £<*ao; three delivery passing Gibraltar rodeltvery M6J5 transhipment Has Cow BBC Feed May 817,7, 317 A. 31B.M17.fi, U. Sales: 

forward metal closed on mcmUts 14.788. Kerb: Standard: -Kariy-Oct. u JC/ Con tinea LMedU emu saa. lau-Scpt-drat half-Oct IB3.60 Sooth Coast 17t 

Tnrnovdr. 4A773 tennea. £4,Mto'4hree. months 84.775. 73, n^Tfi, .63,. • • Maize— No. 3. Yellow 'Amerlcan/Frehcb 

Sept £S2, Oct- £82.25 transhipment East MEAT/VEGETABLES 


Prices ner ton unless otberwiaa smien 


FX 83 


75.5. 7X1A3. 


Metal Trading reported 
mprnliig cash wir eharn traded 
thro# months 1877. 77.5 78, 75. 
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Kerb: Throe month# £876 
55. 8. Afternoon: Wi retea: Throe months 4 months. 4783-5 


£878, 85, -fi. 80, 79. 28A 


TIN— Staedy to a rather sjow market. 


ovemlghr. forward maul opened at £4JW> New 
on surfing cnnaldttatftms and the 
strength of other metals. Ttd* wax the 



4569 
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Snffna. Commlsatoo-honac and jobber 
trading provided the majority of the 
volume. 


+1 

+ 1 0 


after heavier " trading 


to! pare a | day-* Uth potan and the price nnftd to Umn^urTate. filn coin aged by tbe strength u v 
j 6S.6-6.5 1+13JI Mllhoa/ib a heddbia order acafasf 

• coo*-o,a H-i»wC. Eaa,,— . nardhasea lndneml snmr srpartl- at 1295. Prices fluctuated within -a narrow L. 


_ Prices fluctuated within a narrow 

tote trading. and allowed the £“*“*** «*«t covering tad treah 
Close on die Kerb' at £4.766- <**7™* canc ellin g out proflt-taklna tales. 

I The daring uric* on the Kerb was £284. 
Tmwvqr, <0M tonne*. 
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HANK LAMB— Domestic grain prices - - - - - „ rr ton 

showed small hzegntor price movements - -• itWc * n - *? *-* 5 - ” 

In tnoderale activity. Milling wheat met 
a lair offtake.. in Loudon with Oct. 
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METAL 

SCRAP 


•hest aosstau c ash rtuces and fast ewcient service extended 

. 70UR 1 LOCAL AIRPORT VIA COMPANY AIRCRAFT. For ditolls 


> ASIC METAL CO. LTD. 

Vineyard Walk. London, EC1 ROJT 


01-278 8311 
Tel«x 27159- 
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ago 


Sales: 4.S88 <4JKl lots"S 10' tonnes. 
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cento per aound: Dally 104.60 (XOLfifi): urr» kgs Spanish: H.36-5.16. Cssslcwns— Dntrti: tVducerm >*) 18786 

16-day mens* 167J1 iirJD: *+toy _HCCA-LocaUo a Bftn tM prices. j.«. Tomat.w-Gnernscy: 2.10-J.jjO; oils 

^^“iSroiSss irs jug™ ***** s^wiuto^- , 

8 TSSU m S23& S^-Per pound £L** dno1 M78 

^ W 6rJ5T^to P M5S jWH.JAtVi-V.UlW 


+3.6 
+2.6 
+6.0 
+ 10.0 


— t average 165J1 iiofluw; 


COFFEE 


Robnsta futures trading brightened 


Cash £288, .83.78; three months 
«W. 9$. *15, 85. 845, 94.75. 
months £284. Afternoon: 


volume traded. 


The U.K. monetary coeffldent tor dm W 


throe monhs £286, >4.5. 84. OOJTBB 
months £284. 

(banned after epod .two- 


per tonne 


117 CROUP FUND 
socidt* NMirlM . 


Racilsbared .OTHoe:. LUXEMBOURG 


RARLtfW RAND LIMITED. 
lEFERENce DIVIDEND NO. S7 . 

ricE hereby gi ven 


Mum -lee the haK rear endtoe 

iiber 1976 lamovutton to sto cents 


r+tarcnca sharal has been declared 

M s te rew ce . ' 


, Vo an o referen c e aherenoiiw^ 
md at the close of burinsss on 8 
tr tn7«. - 


transfer books and reobtefi of 


en« 


9 October to 
lodiisiv*. 


a 


nd warrants will be oosted . to 
dera eo or about 50 October 


. terms of the Sauth African Income 
Act. fMZ, as amended ■ ww-rari- 
shareh olden tax has been Imposeo 
rldends parable to: 


irscfts. other than c omoanle a . 
-dinarilr resident nor. cntylnn 
tslness in the Rawiwic} 


wipanies which sn not South African 

Kn Denies. 

wffi eerwteafy . deduct 


a. ca toonY ,Wff» aMWdJrmnr. ded°« 
n from oivldepde payable to snero-. 
t* when' add peases In the pra f ererfd 
sowers', register am. outside the 
SUCn — ■ - 

»7 CMer of' the fioant 

w, c. WARRI NER, ' 

; • ■ • firow -SeeMAaw*. 

taretf Offlee 




n l d n t el o. 

. Africa. 

atari es 

strars Limited. 


fer Seonct 
RcjiStran 
floor. 


isn 


si". 


eptember. IflZE. 


dRMRN XUSTA COffsOLIDATgO 
uMntp 


« bwufer JteokvwWl 
to 21ft October. — 


DIVIO END ARblOUNCCMI 


, .... 92U 

__ WHT.tMFMT 

.The 117 GROUP' FUND S-A.- Will pay • 
111 * etna U& Interim- dividend per share 
on. or after S ep t e m ber 20 th 1076 , to 
"older* op record et close of business 
September 1 7 th 1976 . Shares will be traded 
September 17 th, iffirE 
"e to holders of 
presentation -ol 

coupon number a at r 
— BaiKjue G+n+rele do Luxembourg. SLA- 
LUXlSMBOUBG. 

-sm Wane Brnkumino. 

International Division. 

Sufoifc House. 


September i Tin 197 b. snare 

ex-dh>r«end ofter Septembei 
' The dividend is payable 
Marcr shsres against or 


•“rrsMui bV- 


Directors. 


SJM 1X58 


SM 

359 



;* v classified; 

ADVERTISEMENT j 
RATES - 

• • • smtf 

...... I Per Cohan* 

* tw e* - - 
- •' 2 - 1 ■; 

Tndnwrlat a. U ndiwm 
Av wjf M 

Bustnesies fdr SaW. 

Waotntf 

kenUemtol Promo 
Appointmous . 

Bunnens A tBrestmea 
'OwwrdmftleA - - 
CornoraUon Lohda. 

Haw ft MaChlMTft, 

Production Capacity 
Education. Motors, 

Contract* ft Teadas, 

Personal. fli ntenlBg ■ 

BotOs A Travel- 

Saak PutaUshuc. . 

P iyietom p s swf sn ir ■enllaMw 

stoWB- e eBt sae as 1 txln "t. — 

jted-.Jf o ito iwp' ca^l h • .• . 

" y ;tt fe nsharjteMB 


U-«9 

7.00 

nj» 


458 13. OS. 


&N 

in 


UM 
8.00 
ftflQ . 

W** 






— Forward metal started SMtember- 
tended to follow tlx trend in November... 

Chero wax same physical' 7«R*iy- — 
-j both die. OLK. , arid i2i Marob_/. — 

...Tbe price JooteKt a tow 

384315 but closed on the . Kerb Jnv-— — 
Turnover, 7588 tonnes. 


XaetsnlaF’W-f-orf Pasta on 


Close 


1716-1786 

V6B7-16SO( 


1633-1639' 

1826-1630 


— • Done 


+555 


+ 54.8 1718-1 671 


wqrt: from September St will Increase to Hardy fi.05. H— Pro to n>s Laxton 

inun/iu rssw cimi.e. Cropper 150. T s— In is It er box 12 a» {££"*, 

LONDON CRAM FUTURES MARKET isthljyo. Cocgmksn — Fer box 156-150. 

'*£*"•*?*■ ^ UnNRdCMt.KaLl 

«■ “ pfT bl » «***■ Camds-Per net 

H * rex 158-156, Cetary-Per IJOS 1.68- OlRUU 
£»58-£M50. May jjo, prepacked 18/20 239. Letums-Fer hartey —«* I 


H88-U6B 


1 653 - 1 665 J+ 4 S .0 'Iffl 8-1811 


+48 ftlBB-1681 
+ 98ft 1858- If 87 
1 633. 1629|*fi6.0 1625- 1587 
1618-1620 


***• - ^ round 0.SM50. Webbe 850. Cos per Home Futures. . 

-?S k3, l ? ov - « 8 ht 850 . Ontons— Per net 25 Toes 458 - Maise 

®955* Jan. £8259. March £84.33, May 459. - 


rMM p.MnHr WfiaSa ' — Piefcl«v No. I 338-358. CockraU French Na5 Am. 

£86.80. Bytoy Rgy. ta-54-I80.CO, Jan. S31K3.D0, M ar r o w*— Ter box 16/25 1.96- S_A Yoliow 


Offlcto) 


W~<*i 


£ 

+45 

i+457 


p-m. 

Unofflelaj 


+15-.0 l+* 


438-3 


•37.40 


„OClW84Jfi, May I TS"liS:”N«M 

ssr.15-tgs.95. Sites; III. —Pct txnm,] 0.1M.15. Cabbaehs— Pro 

+ 47 tlB15-l&as _E6C IHRO ET L EVIBl effective to-day neis/boxes 1.00-130. Cob pots— Per pound 
‘- -1. - ^= -- 'rf* eunm lety ptae Oct.. Nov, 0.7*955. Cauffltewov— Per 12 Unwin 

and Dec. premium*, wfth previous In 1.28-L48. Kent 138. 


SO. 1 KM dp 


Spring. 
SoJ Hiniwlma 


+ ^ Satesi 2588 1258)) tots of S tonne*. 

_ ICO IsdicKor prices (VS. c4nu per biaidtots): Cenunea wheal fii.OO. nD, nD, Devon 1.46. Scotrtsh Ufi-I.lfi. 

pound): Cotomblan MQd AraMcu 173.10 nU (8L5fi. 638. 839. nfli; Dnrtm wtieat— Per 20 )bs 138-158. Psmips —5*er 28 R» 


AusirMUnp^Q. 
**“K | tobI4iUin*.vfr ( 


[8336 
(Eaoo.es! 


+5.0 
+ 5.W] 


1.0 


+ 0.68 


j£79 

kao.os 


2^6 


4£86.d 
lC8 35 
1 


BO-86 

$36.7» 

r*3.9p 

£4,460 

k4575.fi 

k7i-n.r 

.‘418.75 
45835 
*796 


l 


[£427 

B*S8 

**2B 


*317.6 

7 

£196 


[—035 £75.5 
.^.{£76.16 


(£76.4 
1 


£86.26 


(177.06): other Mild Arabic** 
(same); unwashed AnUcaa Saame 


.1 2 155-36 (same)i Robust as US50 
■_ X>aOy averose 153.08 (1X356). 


£1.497 1+ 14.01 «: 1.574 
k1.477U,+ 135|i: M615 

£1.6885'+ iB.Olcl.S40 


+ 0.8 


10137, 158, 151.. 031 (10637. 156. 1JB. 2.44-2.66. Tom I P*— Per 18 lbs 256. Cocoa bhipnieni io) 

634): Ry*— 4738. nil. na. o.« tsamei: SMITMF1ELD (pence a pound)— Beef: „ Fulur( J Uac 

Bariey-lfl5S. 258. '258/ 157 0853. 1.27. Scoich killed sMes 46.0 10 48.8: Etr£ Mod- *hipmeiu (e) 

3.27. 137i; Oat*— Si j*. a.TS, 9.78. 2.73 ooaners 50.0 to 54.0, Asemunero 34.0 ,/uuiros .lor .. 

(1U8. nft, niL 158); Mato (ether than to 36.0. Uou«d*A index 

. nrmnrwi re*** fer seedbig>-3636. SJ2, 3.12. 3.66 Veal: KngHsh fats 305 to 665. bobbtrs — 

Cash £4145: throe months - KtJKK KK (88.79. 8J2. 3.12, 358): audcwhost—NU, 205 to 24.1; Scorch bobbles 175 to 285: 4uuUAJ!WC|d).J 

. 33. S. 33, 32. Kettn Three ' nil. nd, nfl (same): Mlttetc- 3859, 038. Batch hinds and ends 785 to 905. hinds Kubber kaki 

--1A *- Afteracom cS £4145. » ^ ^Sg. 0.78. nil): Grain and ends (Wgh qioIUyi «*.*. bl»lNA4L(m 

hroonlha £433, 31.75. Kerb: Three c *L2g*’ <2 - a3 - “»• al nB (89.98. 9.79. LamkJ English small 485 to 465. Sug*r (lfaw>... 

. .H32- tni ; 0D) - medium 48.0 to 445. heavy 385 to 48,0; WooHop.p4*. jdi, 

*.ggto "twr pound, ton nrevlm .ntwwl **» the Mtowhig. flours: Wheat mr *««ch medbun 415 1 to «L5. hay 38.P Cloves 

“»Si«>dOde. tu per Picul. ■ • SSfiS!." 1 '* 01 «»* » WOJW,. ninu ufcut and ito-6658 (8839): Rn 10 40.6. hDI 36.0 to 44.6. Imported froaea: Pepper WUw.!ton 

-775* (7752). NZ a PL «J u. 44.0. PM 41.8 to C.O. I»ff __ p5 fiid950 

ipmrkt Encash, under 280 2hs 32.9 to J N(»nh»aL~ t SeOer. t Oaoaored. f Oh- 
38.8. 100-120 lbs 315 to 37.0. .128-100 lbs ft JMlcatlve price, a Seller*! 

LONDON DAUJTvPitiCE (m, -m,) 51-Ato 3S.0. 1 bo- 180 lbs 885 to 83.0. 180 lbs ® U-K- and Coauaoavmtth 

EuSMtw32t7+E*& *»« over »3 to 32.0. refloei c UsaiKla Rotnasu sandaid gracte 

'.tv*-™. ™ to SMt^ftct. Grease: Young best (each) 218.0 to jgjrettan pttees f-o p. Mombss. U-S. 

Hy mice was t4p a oW (<ftchl M ( lo com a Dcrafl. d Baostodosb whUe “C.” 

.W- MCAT COMMISSION— A rerage fatstodc " J. M *M«nS. k Oct. -Dec. v8wt. 

peram above orlma at renresemaftn nurkMi Smr. ft »mbb 1C loos. 



October.). 


fixed -25p an raiu aUha 
in the London hnDton 
_ at >B3p. U5-, c*nt 

a f (ho Bring terete ^rere: 


So.) 

B_S-8. 


jTeMeeztoTV], IVeviKw Boriotm 


OOL 

Nov. 


r !5S6150 
L10-52JM, 


£*44 

Mi* 

<_ h. H,. uct». viy-Tept 


iUy by_.4e doss to SSfr-ZSSp Ort-DeeM.8Wi.06 


*w. 

- 

! Ball Ion 

. prices 

ft or 

L.MJL 

rices 


! 265. Sp 
; 664; Ip - 
,273, Sp 

■SBZAp 

+53 

M3. 

+2.6 

+23* 

SBfi.BSp 

053.75ft 

675. Sp. 


b2J>Ma.25 


Jmn-teju 
: — Apivi 0^8158-6258 
Dr 


otoe 


68.48-6856 

b8J0-e*.76 


i£8B-3 


g«H 


(83.05 

*361 

48.75p 

*60u 

£111 

287p 

u£3.8fiD|, 

E1.MO 


, oBO 
+05S 48.5p 

»6uu 

-4.0 £129 
+4 275 p 

£8.250 

PlD.OSl.llS 


day*sclodBl done 


SUGAR k 



8856-8656 sUpment. White . sugar daily nice was 
fixed m nw.oo tfistoi). 

Tbe martet opened 100 


6L.16 


csss gssaarss rft"«arsB&? 

KRS i£J23EL t ” ,u ” f 


»L7R.£8.45 CimdiUaitte jvportS^Cr Czamlkow. 
625W2JJ0 ^ 


61.76 


— Sales: «7 (187) lou of 13 tomes. - 

rtiysichl dosing prices (buyers) wet: 


Cnmm 

Cna. 


Ywterday'a Proviouv 


enow 


Itoy-s 

Clue 


Business 

Done 


r+*-S 


S SSL SUSP ^ “ l4US,: fc: 
ST gOtABEAN MEAL ^ 

— : . The - maric et opened, easier and .tnoond 

jows* egrtag -ihe. manting oa srop-h*s f\yj ___ 


CMB-Tucoow 398 (277) fete iff 19506 


tfiL68.s4.4q 


GB — Plus rs.oo per sdw (+6.62). 
ERSftmd aad Wato— Cattle -numbers 
davn 103 Per cent- average price £28.52 
(—6.161. Sheep down 155 per cent.. 
swrage price 45J*> ( — 1_7>. Pig* down 
1.2 per cent,, average price £6.68 C+O.M). 
5 CMlaad— Cattle down 315 per cent., 
avenge price £2855 (+0.39). Sheep down 


v £ per too 

SSSgSKSSSSi srssEissATSdSTaE 

S22S COTTON 


TS2.B8-S2-7B 18258-3256 
^36.7*4756 U7.1847JS 
{14150-41.85 I4T.7B+B50 
T47.80-47.20j 1465JM850 


[18756-5550 

142.00-40.00 COTTON, Uv*rp»*i— No spot 0T Alp- 
. ,1*7.86-46.00 ment sales von recontod^. tearing the 
I605B6I.Bft5i50-51.09 Wai tor the weak so ter al 183 tonnes. 


Safer 'Lig-y j ~ 7 ~j r n v~ — reports F. W. TaiersalL Activity was on 

-Ji 9.1. 1*. Alttnura. ua, mf. wn , q.,. u gjg gj Sm ibS! “* u ' 4 ®' 

JUTE 


saraLTaatsttts-fisM a’ 

1 1 'S5XV 


IX-AAr-U. 3.7. 

S GHTS ■ . 

DRY CARSO— Chartering was qb good February.— 
■teJe tetrfi fimnen ef raies ns tbv North April 


Done 


181.0M8.8UUB • — - 
>M58375<-0LTlJTi73ftHJ8 
140-60-4131+ 055H1. US. J750 

14156483 05 fi) HUB 

14850 - 46 3 ) — 1 50 i — 


14&B0-4fi.6i— 150] — . 

155|l«75M7 30 


148.10-503 :■ 


Atlantic run wnfl maintained. Cargoes of Jane.... 
grain were booked Irina the ILS. Calf August. 

8> The MtiMriands at 3850 flo for Oeu. October 

BVtn Northern Range to TOtmry at 3750 iim 

flo tor Sew. and from VJ. Goh to SKai fl > ® tonneg, 

Ptrsena at 1 *1150 So for ect-Nov. Outer 
grain ftewrex ' Jnelnded Odcago to 
AnArorn/Hambars range at 31455 flo, 


fix- borne trade and 
tong too for export. 

EKC import LFVtES— Effective to- nnnnrr nm. pH„ r , - T . 

day for denatured and non-flenatured Jfi 

anger (proteas ia tfeacken): mte- 

luaHbuijttasaun. Sr m rat 

WOOL FUTURES 

ssfSinSt. .srfK 


ateadier, reports Bacbe. 


GRAINS 


. awn- tfu VS. 'GUY - to tearted an mnzrirr ter earbr Oct trap- **? — 

58 v ap .for Nov. , . South' shipment to Britos? emJ-ih*- South Coast — S^ 5 ^S-° 

a 'charterers ' pranged vft D 5 L hai trade wtev, to drvete, Oacoer^.— »6 8 ro.d 


w*s' r «ranxed. . 
li'SKft, 
gntia 

* . 

ar^SBfi^OB.- (to based teg fiJTBO < _ , ^ 

tons fbrtieu -Ore shippers oovsed a ZiRJnryi U3. Darit Sudhem feting No. .2, 


V f b ea f! Canadha -J^esteat Rad 


Anetralino 

SroeeyTPenP 

Yewerd'ys 

ctoe-1 


BusUhm 

Done 

October-. .. 
December-. 

9283-263' 

5S33MJ 

245.8-483 r 

+1.8 

HU 

(8.75 

.226.0 " 
kSS.OSB.T 

October—.., 
iJeoemter ... 

1M: 

p! 

2B 2.0-50,5 

' 

j/ . 

I Sates » 

(93) tou 00 -1380 Mins. 


LONDON PALM Oil— O wed higher on 
near Oct. cmtfimdne the demand shown 
by the physical sector. Forward portions 
closed weaker bus steady following tbe 
trend In Rotterdam and ■ ~ - 


FINANCIAL TIMES 

aepi-Zfi -+}h tt~ 


*-Zi 22 I P.UILD 

L50| 234.04] 933.8 


+46.591 234.04< 833.29 j 179.18 
(Base: luiy L, US2=iHi 

REUTER'S 


s«pu2 

Sj-wjH. 22 

Nuuh sg<J 

iarw 

1465.1 

J 14643 

14733 J 

1160.4 


DOW JONES 

dent. 



(Average 1124.33-28 =198) 


MOODY’S 


UooJv’* 

301+ , 

n 

*evr. 

22 

Uontli 

■urn 

)e» 

i*n 

(■uelfemin iv 

B19.1 

810.0 

81L9 

NU 


U.S. Markets 


NSW YORK, Sept 22. 
Coon— Ghana spot itfi) (same). Bahia . 
spot 1281 (same). Dec. 11658 (119.78), 
Uarcb ids . 06 1 105.66). May 191.60, July 
97M Born,, Sept. 93.80. DSC. 3755. 
Sales: 1,845. 


Coffee— "C" Contract: Sept 163.88 tefcf 
(1B3.S0 1. Dec. 15650 bid 115350), March 
150.70 Wd. May 14950 bid, July 14750 
bid, Sept 14650 DM. Dec. 145.15 nnnu 
Sales: S55. 

Copper— Sept. 6550 (6620), Oct. 18.36 
Nov. 6550. Dec 6456, Jan. 6630. 

o 87 ;* 0, >*«■ ***’ ■tal*' «■«. Sept. 
7830. Sales: 3526. 


Coffea— No. 3: Oct. 73,55-7350 i7S31>. 

Dec. 7435-75.10 (74.721, March 7530, May 

7WI, July 7850-78.40, OCL 70.15, Dv^ 
1.75+635. March 8820+6.6*. Sales: 53SL 

(11*30). Nov. 11730, Dec. 11738, Peb. 
} Affil 11*38. June IS 

tsof 1, 0eL D * x - **130. Saler 

n'®™ W*5SrfP« onzn. In foe). 

O&.UUM tilts 1 . Dec. 177.5-U8.8 
ti773i. March 177.5-17S.0. 

tLartf— Chicago b»M 1825 0830). NY 
prime steam 19.75 U930 nom.j. 

P«c- 273 (-2754 1 278(1, Msrnb 
SoprSM. 15 * 4 *’' May 3S8M88 *' 291. 

^^^“rar-OCT. 163.70 (1S3 .Ak J an . 

AprU 1W - TO * jQ to 17138. 

°SJSSwS L 43^ ^ 

a* ss ant 

Dec - 464 -* 0 - J*n. 4*8.78. Sriwc 
»w«een»— Nov. 638-4S5 




Mail— Oct 17830-179,00 

165.00.184.8°, March 185.00-18739, Uu 
187.89. July WT.00-18T38. 

Soraferon OH-Oct. a.ifi oi.te). 



»“ May 8.983.98. July 93^ 

S.to;ISS*: 8 - <M ' 48, OCI ’ ™- sa - 

Tto-aM3lM«T.t» asked uuki. 

® ep1, M ’ +f Nye— Oct. 253| 
Wd^isa;. Nov. 5541 Md liSl^riSS 

& saw^ ™ 
iJsrw'WMa obc - w 


?.fY«sre-H>et-?iM tod (712} bull,: 


*> taa"* 

» trie : 


Si. Livrence M /uiii 

AD mitt per pound — 


^ r J^Aw* rs P* «re • 




Prime «eam A /!i.b!lS? b 5r^S 

hSS’ftST. «"S™h553r 


New » R ennirtrt In l» , to'iw, 


tor bt ift > m of JM ^hon 

kn^^ ^ C ,C ^!L. Tflled^, ■ St- 

Allan. -T Cx per 1n» rmpp# fm- 

Mils uf B93 per wn,. punn- aifTseSa'S? 

Per SS-lb bushel ex-war«houro, s.ow 
D,S- Per 2+lb bushel, 

| Cents per 48- Jb bu*lrri ex-wiiwlMna. 


S,™ w,. , cSVS'i'SS 

nx-warabane. 1,00ft. bushel lou. ' Mamu 


Amirton CRIMfiBY FWM-SupHy mvSM nd 
5?“*^?!* *^"a"d peed, (Prices pw stone at shins' 


OfrDet «235 fish medium £3.80. Tirae' JTB 

” sates tSJ*a.09i rock fish 

nfU £Lfio: sal the 0.884130. 






Soluble coffee 
exports halted 


, SAO PAULO, Sept 28. 

THE BRAZILIAN Soluble Coffee ' 
Industries Association has sus. ' 
pended its authorisation for' 
soluble export sales. 

The suspension follows a deci- 
sion to cancel a 14 per cent, 
tax credit on the circulation of 
goods tax on coffee purchases 
£y the industries from the 
Brazilian Coffee Institute. 

The ABICS, through which all 
soluble coffee export sales have 
to pass before being registered 
by the IBG is studying tin ! 
situation, but hag not decided 
on any further action. 

Reuter • 




Nfcl: : ' 




I 
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Equity markets turn dull but Gilt-edge keep firm 

Share index down 3.6 at 348 . 2 — Vickers disappoint 


Account Dealing Dates 
Option 


mained low as measured by latter's share price and clouded course of a small turnover. Bass Recent buyers of Vickers * he 

official markings of 4.163 com- sentiment in the rest of the Charring ton eased 2 to 94 p as did quickly • showed dissatisfaction 2 loi'owjr 


wpiion , t pa“red with 4^88 on Wednesday. aetfonGA. opened easier at 151 ip Distillers to 120p: with the interim profits (below Quiet ^ ^2!^ 'JSfflnlS 

•First Declare* Last Account p an(f remained around that level . T _ ri ,__ IhKjn ,i. most market expectations) and prevailed m Motors, wth Lucas 

dealings Hons Dealings Day Qj}^ s basically firm' - for much of the day before Joh^^ai^^ri? j!nd YraoUf wamin? about second-half pros- 3 loweratlSop 

icp. 6 Sep. 16 Sep. 17 Sep- 2* ° eioslnga net 4 lower at 130p. Son SgF'J'X i£? «*.*£» tSSS. nett. the price .was lowered, penny oflf a t^p. D^nbutora 


Dealings Hons Dealings Day 
Sep. 6 Sep. 16 Sep. 17 Sep. 2$ 


Gilts basically firm 


An early reaction in sterling, buyers saw not only the ground 
which reflected fears that the sen- recovered but quotations also 
men's pay agreement may open moving into higher ground at the 
the way for a flood of similar short end of the market. The 
claims under the social contract. ] ; ,» e r paid little heed to tight 
coupled with the announcement money conditions or the i m plica - 
of a £43m. rishts issue from ^ons of the seamen's deal and 
General Accident, 4 off at toUp. dosed with gains extending to *. 
bronchi a hall to the recent enod The longs were more concerned 
rally in equity markets yes ter- W j t f| to-day's applications for the 
dav'. new £i»00m issue of “ tap ” stock, 

British Fund-*, however, held Treasury 144 Pfr ccm., 199£ 
up well after making a rather which could be substantial, some 

«,1W f .an. Aoi&d by . 

absence or a tap stock, short- sell-out. Corporations. on ^ 
dated issues edged higher and again, followed the main funds 
closed with gains ranging to .v. with gains ran^m 0 to j. 
while medium* and longs re- Mounting optimism about a 
corded the occasional rise of constitutional setUemeot brought 
The Government .Securities index further JlfnP . ”^L_ a ?*;5 
hardened 0.09 more to 60.23 for Southern Rhodesian oo nd* and 
. three-day flu or OK. the 2i Percent , 9 6j70 lasue 


VICKERS 


% iS P BuiSi^wSre'pES after having been bi-her initially hmrever, tended ' marginally; 

• 1 - Buudinsg w-tiere Kress lgJ and following a fair better where changed. - . .. 

mment on the firat-half profiw. ^ toU nt of illin- dosed a net 9 New’S items aided - one or t*o 
rformance left Tilbuiy Con- ° h rL°*5- Li eerhi e Newspapers. Pearson Longman 

^acting a similar amount better gg* n>se 3 ^ SSiS" SLSSl 

ia drifted down 3 to'320p in 6 thrf trend John whiled Home Counties hardened to 

lief trading, white’ «•«* lost 3 « Wfc Awn* £“**8“ Jbd' fSKSuT a similar effort.. 


FINANCIAL TIMES STOCK .INDICES 

'.•~ T -r^ T&Tik : 

- 60.m‘ M 14 S8.8T 80.61 59.63^ SB.87| 60.85 ‘ 

Flxwi lateral 39.90 5B.W; 59.44 59.53; 5B.», 59.61; 60.98. 

tndmWVrtOrthiarc J wi' '• .» ** 339.7, '534 JB; • 355.6. 34045, /, 

Odd Uutt# _J .U9J, 191 -T 122.«: 111.8- ' M4A; 1U.4; . 351.^ ‘ 

OrtL Die. Yield 6JW : ' *-«i 6.52; 6.68 : 6.78- 6.66, 6.« ; **. 
Bwnimc«vwsniauw»; l®.lO‘-HUlIi 1821 19.71, 16.78' V. 

tVKRttXMlMU M» (6)..' 7-73. 7.8 1 1 .7.69; . 7.67; 7.48; 7.49 8.4$. - -r 

UailiKrt raKked.. 4,163. O.MB 4.403; 4.118 4.887.- -4.001! M08, 

. tijuitvtunwverllni.... - ' 35.48? ; ».«!= ' 33.61. .^aSV. 46^ «U* , 

Knul, v Mianw total. - ; 1*00* 11.308 1 ».36g 10,7» 10. S5Q: l**1j / 

1» a <n, m It a.m. M7A Noob »7.& l O.OL. 8*1. . . ‘i 

2 p.n«. M!.7. 3 pan. 347.7. - ” ,.i 

- - uicst index QMIft KNk j 

< a) Ba*od on 52 Per «em. corporation tws. j «hj KiU7.«7_ >3 7- 

Basis 1U0 Govt. Soca. 1SH073L Fiud'mi. IMa, . lad.' Ora. l-, ij. _ Gaht .i", 
iUnas 12 9-5i. SB Acdvujr Jolr-'ticc. t9*z. 


quiet trading, while Fisons lost o A 36p' following a similar effort, 

to 292p ahead, of next Monday s Speculative interest continued. In 

interim results. Scottish Agn- bfi'^B helped by the fS^m. Gramnian. which dosed 3 


1976 High: Jflp. 


interim results. Scottish Agn- ueinj, ntipw oj lue wm. cop- WnrTr _ n which dosed q 

eultura] touched 19Sp on the l^act for the _ Dubai srrolter. ^ ea I J^ 1 g ta fre 5 h hi ghf or they ear 

Interim profits, setback and re- Impressive r^t-baif results failed jQ lp only Dolan Packaging 
duced dividend, but rallied to to sustain Delta Metals, 1} easier were worthy of note in Paper/ 

close unaltered on tbe day at at o4p, while lower interim p^n filths; reflecting the Tecord 

2«p. * J*™. V* 0 ^ spe Y '^SSJSSVS second-half results, they cose 3 to. , 

Better- than -expected prelim- down 4 to 66p. Anglo-Swtss fell 

inary profits helped HT\' feature 6 to ISp on the depressing half- r ' -. ■ 


HIGHS AND LOWS 

”“”.1 TBio isinw Oi nnilEnoa'' - 


SC'EL'~ACTIVn¥'4 

— : : — — -A 0 ' 


Govt. See* « 65J1 ».6l ‘ MA ’ 49.18 

. (jOfl) iSlWi.l (S-'l/iS! - (4/1/56) 


Television concerns with a gain yearly effort and Ransomes Suns Rnrmah late finiTV • 
oE 4 to 47p, aEter 49p. eased 2 to 105p after its half- . . J,- , ■. 

vearly report. ElseuHere. Wey- Burinahs new candrtional 
Owen Owen weaken - bora lost to to 304p. but financial arrangements With the 


Fixed 64.4J ; 39.33 WM. 60.53 

I t 2/a ; 420.9) :(2a;nw- uevm 


Ind. Ord— .. I 420.6 
' A.6) 


Duly— • • (i* sr, ‘ , • 

GUt-fidRecL... 148A v 155.7 4 ■ 

Indiwtrmta.. .. UQ.l'-lSfcfijf* • 
Sueculatire.. 48.1 1 4a6.‘ * 

Totals 94.8 J . 1 

ihday AvVsb- •• - - ■— 


hut financial arrangements with the 


, J V; ; Ptffler-Rattersley nicked up 4 to Government touched off a flurry 

Store leaders softened a wUe J ww Kaciersiey pickeo up to or mterest which took t ho jwi« 

with Gussies A, 172p. losm T 3 ’“P- . „ r __j t.*«o ud from 32o to 37 □ for a net eaht 


Golil Uine*. 246.9 

• i2 ll 


420.91 :(22;l 1/4? «• li’Ut&J , Total*-- • 94.8 t #W , 

***■£ ■ ^JLk ' cSSAJIl!’ t58.9 -183Li% 

tli.fli ; i I!b6i72i iffftiWi . i„ ( juy3aJ t ^... v i33.a ; lyjt • 

78.8 448.3. 1 48.6 i Specuhuive.... 46.5 1 44>C?\ 


iPo,e, ; .72 9'itw .T«/10.71> i Total*. ■ 


wit a Gussies A, iixp. iosid^. ■> h a _j i.vle. up from 32p to 37 p for a net gain 

nSs index furSer’ °° sharp ^ LU 'SSS'' “a^ong j | 1976) | ^ La * ] MuS SId^ °and which yesterday gained con trol of of 3. Although the seamen's strike S11S25 per ounce a 'dtfr'^ 

s . 60 ' 23 rnr sr^pj^^ja H 40 - »:■ -J SJ- ^Wf«k S er.o«^ 

jumped 0 points more to £49. . _ inistained a fall or fi at 4 2d unset 23Sp: Manbre and Gorton eased 823p, but Shell remained ut 4fiq p. disappointing -session civil unrest tn the Cape caua^-; .«! 

fevy pence other stocks were often 7 points 2 '4p. all finished S down. By way . . first-half loss W H. Smith 210 lflSp. Also a feature in Foods Investment dollar p’d ^vexsBas ves » ec day. The continuing absence downturn in share prices :*W n - !■ ' 

or so higher. of contrast. Press comment .^^S were also S lower! was Rowntree Mackintosh which, trends earned Royal Dutch up | jj from Sen Une had initiaUy , edged ^ fan%..^ - 

rofil-lakinc.. nvnpuvil instiiiitional demand, aroused .fresh bid speculation in _ ■ . .... .. on„. nn hejipr-than-pvra»efed interim to £40} and helped Woodaide- «imib reflectinar the rise in the inw 1 ' 1 ' 


After npeninc a few 
lower, leading Industrials 
further on sporadic profit- 


share prices :t 
edged for 


Renewed institutional demand, 


but sellinu soon dried up and a enc0liraacd st m by the invest- LesUe and 
modest rally ensued. The re- - - -•*=-- -- •-*- 


eovery. however was only half- ^urities, P found supplies .of in- * l( jP 


Li.s. improved steadily 


hearled and the PT 30-share ^™' c ^re n VraihcV ifniited better at 


index, which inuched .t, lowest , and in tiding LO ndi- figures, 
nf rhe riav at noon with a fall of . ,, 


of the day at noon with a fall of 
4.4. closed «■*» down on balance 
at 343.2. Vickers, down 9 at 14Sp. 


lions the premium continued Home Banks reflected the mo ve< j at yin * LUtic-changed or a return la profitability this I20p. . 'whi 

higher to 1203 per cent., a rUc ot eeneraj market sentiment, shoes had Ward White a penny rear. The recent modest support foe sfK 

« points on the day. Yesterday’s Barclays shed S to _24op and at 23p f o | l0 winc We dues- 0 „j vie* Die Property leaders waft lackmg g 


while P &. O Defenret» were .a Financials, however, general,.^ 
shade lower at 109p. after 10Sp. improved* The overseaa-baaC^, 


at 34*.-. ' »cter>. oovyn . ai i i . poinls on t he day. Yesterday's Ba relays shed 8 to 245p and fi r,<ip. r ->3n fnllowin" We dries- rr- j » T „n the Property leaders was lacking smaller sellers Gained the upper issues moved ahead on premiu;';- 

Sr r i!inS.ntrSSf W ™ e S sfc t-onveraioo factor was 0.6873 .Vatinnal Westminster 7 to 2 lop. S?f r fi “o ? 4 on rhe iSlSlS Turner and NeWaU TlSe yes terdi and prices dos^j^h ^ ™ S &ES!^ rSsts^nd - comsid^tions. . •'.! 

STf-ni n™flK™i?tVment 10.4960). . while Lloyds and Midland were J e ^ lts itiacellaneous Industrial leaders little alteration. MEPC finished ^ closlou trend was no better registered by both GFSA.--9S9- *- 

B F^hM* ciumiv indiM Amoou Recent Equities. Amen- both 6 cheaper at 197p and 247p A rao dest. reaction in quiet retreated in slack trading, 2 softer at 0Qp. Sccond-lme issues than mixed. Estate Duties were 2 and Johnnies, Uoi, whileanTrw; . J. 
rtafemenis 7iso brovided the ran Medical International followed re.ipcctively. A firm market of occurrwl in the Electrical although Turner and Newaff on closed on a mixed note ^ The off at 3o Sp aiX ( iimiiar losses of the- half-year results. Aogfi' 

mam source of IIHC resi Sector- Wednesday's rue or 3a with a late on Rhodesian settlement y eaders . B1CC, after the recent mounting hopes of a Rhodesian chairman’s statement with . the were *e en in British .Investment, hardened j 4 ; 

wi<p i'omnositP insurance shares fPC!i b 3 aiu of lo at 94op - hopes. Standard Chartered met advance on the half-year results, settlement, closed 4 higher at 151p full report helped McKay Secprl- 1J1Pi Sf . Andrew, Sip and ScoL- Pauno N> advanced £2t: fo: 1 .. - 

were unsetlled bv the General /i. profit-taking an dlost o at 338 p. hack 4 more to 9Sp. There after initially easing to 145p. lies to improve 3 -to 73p, wfafie ygj, Eastern, 93p. years ■ hlglr_ of . £14 <»wng *-■ J 

\reirfeni rights issue- the FT- OCII. ACClflfillt nglllS DiscounLs were firmer for choice, was nttie worthy of note among Glaxo, which has preliminary Land and House closed similarly up 23 on Tuesday following the Canadian i influences. Rbodesiat,^ - - 

Artuaries index for rite section Early morning news that V?!* 1 ^® tc , r . Ryd* r 30 dearer at second-line issues. Ptfco were 3 results due shortly, relinquished firmer at 68p tn response to- the g. ooc j results. John Haggas mei continued lo . 

fell 2.9 per ceni. lo H1.26 com- General Acid cm had at last fallen an d Unlosi i to the good at Reaper at 45p and the “A" _a S at 335p, while Rank Organisa- £3 -2m. sale of office properties. profit-taking and shed 5 to hopes of ■ a -settlement / to -tfv^ 


were unsctiled bv the General _ a — ■ - - - , - usck + more io eop. mere ai ur« miuaujr u «=> iw uu|.>u>c w w Jjsn eastern, nop. ■ ■ ■ - 

Arpirfeni ri»hLs issue- ihe FT- viGIl. ACCICieilt ngiltS DtscounLs were firmer for choice, was nttie worthy of note among Glaxo, which has preliminary Land and House closed similarly up 23 on Tuesday following the Canadian ftrRuenceg. Rhodesiat,^ 
Artuaries index for rite section Early morning news that V?!* 1 Ryder 10 dearer at second-line issues. Pifco were 3 results due shortly, relinquished firmer at 68p in response to>the g. ooc j results, John Haggas met continued to ® n,'^ 

fen 2# per ceni. lo H126 com- General Acident had at last Tallen r*®! 1 an “ 1 lo the sood at Reaper at 45p and the “A" a 8 at 335p, while Rank Organisa- £3 -2m. sale of office properties. profit-taking and shed 5 to hopes of ; a L settlement^-to 

pared With a in>< nf only (1.8 per into (ine with the other major JSW P- -penny easier at 43p. while Audio tion, up 11 over the past two days Bernard Sunley saw some fresh 3 o 0 p in irregular Textiles. Court- political problems. Lt^weafttHfr-v 

ceni. to 143.75 in the FT-Actuaries Composites in announcing a rights Breweries arid kindred trades Fidelity shed 2 to 26p. but Lee with the help of Wall & tree t, came speculative interest and closed 2 aa jds lost the turn to 112p, after *. U P".*L • _ .T. ?■ 

411-Share index. Activity re- issue lo raise £43. 6m. upset the drifted gently lower during the Refrigeration hardened 2 to 51p. back 3 to 146p. The Australian firmer at 110p, after ll2p. /pie lllp - . ,5 - ^7^r? wc '4 

Broken Hill Proprietary remained preliminary statement left Cen- BATSs Dcforred figured promtn- mL! wea. km imto-zaie put on 

— — — — ‘ a good market, closing 20 higher trovincial Estates a penny harder eIlt jy in jie active stockqs-ttst and *? iWp .veoecting. ^mMd satiiiaMtr' - ' • 


F.T.— ACTUARIES SHARE INDICES 


These fedices are the joint compilation of the Financial Times. The Institute ef Actuaries and the Faulty af Actuaries 


the South African Barlow Rand, on the first-half report, gained still spurred by hopes of a Copperc generally improved; T- 

on the Rhodesian situation, another penny at 66p. Nolton Rhodesian settlement. South firm Tins, the- increased ■final dlV 

improved 7 more to 172p. Else- Estates, however, receded. 3 .to African Industrials made fresh dead prompted a . considerahl 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Thursday, September 23. 1976 


W>,i. |Tnf«dii.i Mod. Friday | Teir 
j^ni. I sfejM. S«pc. Srpt.' ' "go 
22 I '-*1 3d 17 j»ppraxi 


High* and !/>»■» I ntiez 


FijfJ-— ♦ m «h-m ni.wt*? 

• ■I J-! 


1 CAPITAL GOODS (179) 129.90 -0.7 

a Building Materials (30) ... us.i6:^o.i 

s Contracting, Construction (23) 177.45 ,+o.i 

.4 Electricals (16) 23e.oe(-i.3 

1 

5 Engineering (Heavy) (13) ... lfi6 -78 -0.4 

6 Engineering (General) (61) ... n 8.94 —1.0 

7 Machine and Other Tools (9) s** 2 * ~°- 6 

a Miscellaneous (24) iu.49 -0.5 

9 CONSUMER GOODS 

(DURABLE) (33) »09.79 -0.7 

10 LL Electronics, Radio TV (15) 118.97 -ua 

11 .' Household Goods (13) i38.5t;+o.3 


SVnings 

Dir. 

P.E 

Vlrid ^ 

Yield % 

Kano 

(Uox. 

..\a 

met' 

Ttirp. 
tiox 62«|5 
1 

at ,>££1 

Oorp. 
lax 62% 

19.84 

. 

7.13 

7.48 

18.66 

7.93 

8.14 

23.27 

6.26 

6.57 • 

18.74 

5.59 

7.74 

29.56 

7.94 

4.99 

| 

20.27 

7.68 

7J0 


Index Index Index l Index i Index 


Since 

Compilation 


17.98 8.66 


17.11 7.66 


^ ^ ! j j | msb i u,w ' \ Higb 1 1x1 " apiece, ’ while Tozer Kemsley Finlay ende 

7.5i 150.80 129.42 126.15 126.59 ii25.58 -16O.O6 125.22 206.37 50.17 gained 4 at 52p. In contrast, while gains 

! * 1 <214; 1 ' 16/9 » (4.6/iiti ilA'Ii74. James Warren lost a to 60p. while Mitchell Co 

8.14 119.05 117.57 U4.10 113.49 122.50 150.18112.47 233.84 44.27 \ ewe v Group. Still unsettled fay Darby. 1310. 

• (la-'l) • 1 h&9i , <2/6; 72 > <11/1S/i4. * 

6.57 177.18 173.34 1G9.52 ‘167.80 252.74 260.20:166.88 389.35 71.48 

ilfi/Il {!**»> 119J6-72. .2,12rt«. 

7.96 241.22 239.51 .231,15 '228.55 218.73 .287.30 226.92 1 360.04 86.71 

(31/4I- (1519} : «4<e(72i -‘ttlbiSti 
4.92 157.45 156.54 151.52 151.40 ,152.86 193.18150.01 202.57 94.43 
■ : ,3djj :£&.$' t6|dji5- ,li2i75i 

7.30 120.14 119-15 116.97 117.00 '107.77 149.29 116.90 168.59 45.14 

<3,^1 - I6.T*. i4|3li£< .6/1,751 

7.94 51.59 . 51.09 60.77 51.21 41.03 60.62 50.77 136.70 19-96 

.mfl. iWWi . 13/12.-74 . 

8.57 116.05 ;114.13 112.11 112.28 104.37 141.94 112.11 177.411 49.65 

ill's, -avii .till -7a, 


improved 7 more to 172p. Else- Estates, however, receded. 3 .to vfrican Industrials made fresh dena prompted a consiacrabJ^ n ^._ 

where, AAH, with the help of 420 and the new nil-paid 2} to headway. demand for Soothero- KhitiU-wJirf 

investment comment, put on 4 to i2i p premium. Plantations had a firm feature 

I44p. while Cape Xdnstrles The continued weakness of m ConsoUdated which ^ose Si to P 

(interim figures expected October sterling aided sentiment m Over- a 1976 peak of 73p on the satis- . Tne Del l£:'.i pen “ J ^ •"Iv 0 '- 1 ??*®* 

3 1 rose 4 more to 120p. Increased seas Traders, where fresh demand factory preliminary results. home maraeis ana the- lughC .j. •• 

interim profits left Frledland raised Gfll and Duffus 6 to 182p. ^ - premium ‘enabled Australian*/} 

Doggart 2 firmer at 62p and Burj' After the previous day's advance OOlQS CRSICT Q]ove ahead here. Hamers fe 

and Masco similarly harder at 4Sp. of 11 on the encouraging first-half Continued talk that South advanced- 1» to 2S»p on conslderr 
A. Arenson, 22p, and Eastern statemenL Booker McConnell Africa intends to sell between t Ion or ..the :1a test contract wit: 
Produce, 2ip. Improved about 3 closed 3 firmer at I17p. James one and three tons of gold to the Japanese, Mount Lyeli. how 
apiece, while Tozer Kemsley Finlay ended 4- higher at 132p. take advantage of the 1 recent ever,- dropped 6 to 60p following., . 

gained 4 at 52p. In contrast, while gains of 3 were recorded in improvement m the bullion price the chairmans grave remarks a., . 

James Warren lost 5 to 60p, while Mitchell Cotts, 42Jp, and Slme had a restraining effott on the the company a ..meeting 

Newey Group, still unsettled by Darby, 131p. metal price, which /closed at Sydney. ... 


ao* 


ACTIVE STOCKS 


•: .’ •» 
‘ ■ 4 


Bats Defd. .. 
JCI : 


109.79 -0.7 20.83 6.32 


20.17 4.90 


158.31 > + 0.5 01.29 8.64 


12 

Motors and Distributors 
CONSUMER GOODS 

(25) 

71.14 ! 

-0.3 

j S1.6Q 

i 

7.56 

7.07 

IS 

(NON-DVRABLE) (169) 


132.19 | 

-0.6 

■ 16.69 

7.29 

9.06 

14 

Breweries (lot 

... 

148.28 | 

[-1.2 

, 15.96 

7.67 

; 9.38 

15 

Wines and Spirits (7)... 

... 

148.78 

-1.1 

15.91 

7.36 

9.65 

16 

Entertainment, Catering 

114) 

160.77 

-0.9 

i 15.52 

8.30 

: 9.94 

17 

Food Manufacturing (23) 


146.09 

— 0.3 

18.75 

6.33 | 

■ 8.10 

18 

i Food Retailing (16) ... 

... 

illS .01 . 

-0.9 

! 15.44 

6.57 

I 9.47 

19 

Newspapers, Publishing 

1 16 V. 168. 19 ’ 

- 

. 14.11 

6.19 

10.75 

20 

Packaging and Paper (12) 

1 .. 

91.39 | 

-0.9 

16.41 

8.57 

9.37 

21 

Stores (34) _ — 

.. 

106.60 

-0.9 

: 14.50 

6.56 

10.75 

32 

Textiles (231 „ 


129.62 j 

-0.5 

; 13 98 

8.87 

1 10.83 

23 

Tobaccos (3) 


205.07 

-0.7 

31.37 

8.42 

6.96 

24 

Toys and Games (6) ... 

... 

68.46 

- 

22.03 ~ 

B.74 

| 6.08 


7. 18 110.54 (108.34 105.51 106.17 il02.6T. 141.46 105.51 227.78 38.39 Tate & Lyle - 

, I »«• • »*»«• ^.‘1'75. Barclays Bank 

7.29 120.41 116.99 113.11 115.94 125.06 160.35 113.04, 257.41 * 42.55 ““Sg* canx 

1 i »7.4( 116/91 MDA/92* 1 12.12*70. Distillers 

7.13 137.95 137.03 136.08 1 136.94 150.05 187.22135.08 263.22 63-92 GEC 

<7/«i ,bo,«> • t «/ei72/ <17/12/7*. Beecbam 

7.04 71.32 70.46 69.02 ] 69.35 61.25 85.16 69-02 170.59 19.91 rp 

1 ,3/o, iso*, usi-ss. . -8/wb. Llo ji*i*Bink 


, |4B. 1 16/3, I Iti/Kti2, .13/12/74, Slater Waikt 

9.38 150.09 148.21 144.84 144k2 166.40 179 43 143. 46] 281.87 69.47 n e ltfl Metal 

|W' : («* |2S.; 1,72m 13, ■12.74, sir 1 

9.65 150.41 149.86 146.06 146.61 145.49 190.67,144.44 257.40 78.71 “ a S ,B orar I! 


9.86 1162.15 .159.37 155.55 1153.98 I164J5 211.26 153.10 329^9 j 54.87 
I 1 IMS) • lltiiSi ,1 12il2,‘72>jil9/7/74f 


nomina- 

No. 

of 

Closing 

Change 

tion 

marks pnee (p) 

on day 

25p 

15 

213 

- 2 

£L 

11 

320 

-- 3 

25p 

9 

9! 

- 2 

£1 

9 

235 

+ 5 

11 

S 

245 

- S 

.=>0p 

S 

120 

- 2 

2ap 

fi 

138 

- I 

25p 

7 

330 

- 4 

£1 

7 

620 

+ 5 

£1 

7 

197 

- 6 

23p 

7 

180 

+ 2 

, 25p 

7 


— '• 

25p 

fi 

54 

- R 

25p- 

fi 

106 

- 3 

2op 

6 

51 

- U 


attained new H/flhs and tow* for 197 


NEW HIGHS <35) 

CORfOrtATION LOAMS 111 ' 


L SMMMOIWe“™ AMD AFRICAN 
v LOAMS (tl - 


S. Rhod. 2 >.*pc 6S-70 

FORCION BONDS (II 
Japan 4pc MOAss.' 

AMERICANS {1BV 
Baker Intnl. Cnn; -Oon. El«. 


CBS 
Chrysler 
City Ine. 

Do. Cum, Pf. 
Eaton Cpn. 
Exxon 


»M Con. 
K.HSCT Alum. 
Norton Simon 


Rfdiarnon-Merroll 
Shell Oil 


Shell Oil 
Trans', merJM 
Xerox Cpn. 


>r Walker bees. 2op 1 hj — 01 a Canadians <Si 

a Metal 25n fi 54 — 11 721 31} Blc - Montreal inland Nail. Gas 

esSr.......:: 2 sl s m -3 vk’sur’ «■ 

ipean Ferries 2op 6 51 - 1J 80 50 F(MC|g m „«*i«»ngs cir . 

... _ , , . , A - , . DRAPERY AND STORES <11 

The above list of active stocks is based on the number of bargains u* cooper . 


8.05 1146.59 ,143.46 140.04 ,138.89 166.07 179.44138.12, 211.65 59.79 l recorded yesterday in the Official list and under Buie 283fl^ (c) I De Vere hoi«i* 


I I | I i tlti5i il Sl») , * IJ&'TEl ii 1012/74. 

9.47 1120.11 117.67 115.75 114.75 148.73 160.05 113.62 235.08; 54.65 
j ' I I liau 1 16/01 1 16/8/721 '(11/12(741 


1 (11/3* <&tf> r . I6/U721 ; (6/1/751 

92.12 91.32 : 88.62 68.69, 94.46 112.50 88.62 155.69 , 43.46 

: ' 1 ISO 1 20)91 .VB.+! 72> : (6/1/Tbi 


OTHER GROUPS (95> 

35 Ghenucal.c (2ft) 

Office Equipment (9) ... 
27 Shipping (12J ... 

2B Miscellaneous (4R) 


IB8.73 -1.0 


, ; . ; I r&2! <l7('Ji .10, 8/131 • 16/1-76. 
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Bank of England >linimam 
Lending Rate 13 per cent 
(since September 10. 1976) 
Day-to-day credit was again in 
short supply in the London 
mouey market yesterday, and the 
authorities gave assistance by 
buying an exceptionally large 
amount of Treasury bills and 
local authority bills. The market 
was faced with run down bank 


balances and a substantial excess 
of revenue transfers to the 

Exchequer over Government dis- 
bursements. There was also the 
settlement of very large sales of 
giit-edged stock. The small net 
repayment of Treasury bills and 
a fall in the note circulation set 
against these, left a huge 
shortage, and discount houses 
were paying up to 12} per cent, 
for secured call loans. However, 
later in the day rates fell away 


to close between 114 per cent. 

and 12 per cent. 

In the interbank market, over- 
night Joans opened at.!2£-12l pec 
cent and stayed there for most 
of the day. In the afternoon 
rates briefly touched 13-13$ per 
cent before easing off at' the 
close to 9-10 per cent. Short-term 
fixed period interest rates were 
generally easier. 

Bates hi the table below are 
nominal In some cases. 
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ihdfl previous loUL b Rights issue pending- <1 Earnings based • 
on preliminary IiGurrt r Australian currency, s Dividend 
and fluid exclude a special payment, 1 Indicated dividend: 
carer relates lo previous dividend, VJE ratio based on btid 
annuel earnings, a Forecast dividend: cover based cm 
previous tout's earning*. v Tax tree up to 3Jp in dm i, 
w Yield all ova tor currency clause, j Dividend and yield 
based on nater terms, t Dividend and yield Include a 
special payment Cover does not apply to special mm»t 
A Net dividend and yield. B Preference dividend passed er 
deferred C Canadian. E Issue prim C Acsnssed 
dividend and yield aficr pending snip andior rights issue, 
n Dividend and yield based on prospectus or adicr odcial 
estimates for 1S7&7T. K Figure* based on | g os p ac ha or 
other otltaol etiimata for 1KWI. 31 Figure* based o> 
prospectus or gliar rffleia 1 i*sl i m a les lor JKS. M Dividend 
and yield bused on prospectus or other odcia! estimates far 
137&. Q Ones. T Figures assumed V So significant 
^ Corporation Tax payable. 2 Dividend Uhl to date. 

' ^Uhcddinr 1 car dividend c et scrip Issnerr «d»w» 
jj “I umiDjda capital distribution. 

A 94) ■ — ■ ■ ■- -- 

JJiy “accent Issues” and "Rights" Page 2Z 

This service Is available to every Company dealt In oo 
Stock Exchanges throughout the United Khigdanite-B 
fee s t £32 5 per ffiumm tat each security 
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France raises Bank Rate, 


tightens exchange controls 


BY ROBERT MAUTHNER 


PARIS, Sept 23. 


THE FRENCH monetary authori- 
ties to-day moved to reinforce 
the anti-inflation package 
adopted by the Government 
yesterday, raising Bank Rate 
from 9.5 per cent, to 10.5 per 
cent, and tightening foreign 
exchange controls. 

But the package met a harsh 
reception from nearly all quar- 
ters, the country's two biggest 
Left-wing unions calling a 
national protest strike for Octo- 
ber 7. 

The strike cal] produced an 
immediate fail in major French 
share prices. The franc dropped 
on the Paris foreign exchange 
market to 4.91/92 against the 
dollar from 4.SS this morning. 

Though conceding that the 
Government had been obliged to 
take strong anti-inflationary mea- 
sures. and promising the support 
of its members, the Patronat 
t French Employers’ Federation! 
emphasised to-day that it was 
essential for the country's 
economic recovery that the price 
freeze announced yesterday be 
sbnrt-’ived. 

The employers also criticised 


the Government for its failure 
to take effective steps to stimu- 
late investment which -was the 
key to economic expansion and 
the reduction of unemployment 

The increase in Bank Rate, 
though it has no immediate prac- 
tical consequences since banks 
have been authorised for the 
past few years to go directly to 
the money market to meet their 
requirements for liquid funds, 
still acts as a sure guideline for 
the Central Bank's interest rate 
policy. 

It was accompanied by an in- 
crease in the rate charged for 
loans against collateral from 10.5 
to 11 per cent and 'will certainly 
be followed quickly by a rise in 
the commercial banks' base rate, 
charged on loans to their prime 
customers. 

The base rate, which has stood 
at 9.2 per cent since the end of 
July. Is generally expected to 
rise by about half a point 

Other monetary measures in 
the pipe-line, apart from the 12.5 
per cent ceiling for the increase 
in the money supply in 1977 
already announced yesterday, in- 


clude a sharp rise in the com- 
pulsory reserves which banks are 


obliged to keep with the Bank 
of France on their deposits from 
the present very low level of 2 
per cent., and the setting of new 
credit ceilings. 

The new foreign exchange 
controls announced to-day are 
aimed specifically at reducing 
the harmful effects of “leads 
and lags " on the exchange rate. 

The maximum period for 
forward purchases af foreign 
currency by importers has been 
reduced from three to two 
months, while spot purchases 
must now be made no more than 
eight days before the payment 
of goods by importers, instead 
of one month. 

The time-limit for the repatria- 
tion of payments made in foreign 
currency to exporters remains 
one month, bnt banks are 
obliged to change such funds 
within- eight days of their 
receipts from customers. 

To limit the flight of capital 
from the country, which reached 
substantial proportions during 
the summer, the authorities have 


also lowered the ceiling for the 
amount of. money which resi-l 
dents can transfer abroad for 
the purchase of property from 
Frs300.000 (about £35,000) to 
Frs.150,000. 


Tate wins 
Manbre 
takeover 
fight 


makes it seven 


Economic commentators in 
general have expressed sceptic- 
ism about the chances of success 
for the anti-inflation package. 

A price freeze of only three- 
months is considered by many to 
be too short to have any lasting 
effect and doubts have also been 
expressed about the purported 
beneficial consequences of the 
VAT cut scheduled for January 
1, 1977. 

In the past it is stressed, only 
a small proportion of such' cuts 
have been- passed- on to the 
consumer. ... 

Perhaps the most damning 
comment of all has come from 
ML Antoine Pinay, France's 
economic saviour in the 1950s. 
who said the plan lacked 
Imagination and that it was more 
fiscal than anti-inflationary. j 
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EEC 12-mile fishing zone plans 
unacceptable— Foreign Office 


By Keith Lewis, City Staff 

TATE & LYLE has won its 
two-month fight to take over 
sugar refiners Manbre and 
Gorton, it now has 55 per 
cent, of the Manbrg equity 
and has declared its offer nn- 
conditlonaL 

Tate's decision, on Tuesday, 
to raise Its bid from 170p cash 
per share to 200p 1ms clearly 
swayed the Institutions, and 
further heavy purchases of 
Manbre shares were made in 
the market yest e rday for the 
third consecutive day. 

A jubilant chairman of Tate 
and Lyle, Mr. John Lyle, said 
yesterday: "The conclusion of 
this merger will make it pos- 
sible 'for the UJL sugar 
refining industry to be planned 
effectively in the interests of 
everyone involved.” 

However, the Manbre Board, 
under the chairmanship of Mr. 
Frank Smith, is still not con- 
ceding total defeat. A letter Is 
to -be sent to shareholders giv- 
ing advice on what action to 
take in the ligtt of the latest 
situation. 


Massive applications for the 
new long tap have been locked 
up in brokers’ safes overnight 
and, barring unexpected disas- 
ters before 10.0 this morning, 
the issue could well be; fully 
subscribed. ' . 


Index fell 3.6 to 34&2 


be transformed by nationals' 
tion. 


Revised 


BY OUR FOREIGN STAFF 


THE EEC Commission's pro* 
posals for an exclusive fishing 
zone of only 12 miles around 
Britain's coasts “ fall far short of 
the needs of the UJv. and are 
totally unacceptable,” the 
Foreign Office said last night 

The Foreign Office statement, 
which noted that further study 
would be required before Britain 
could give a “considered 
reaction welcomed the Commis- 
sion's proposal that the 
Community should decide on a 
200-mile fisheries limit from 
January 1, 1977. but added: “the 
British Government cannot 
afford to see the fish round the 
chores of the UJK. squandered 
because of an unreasonable 
delay." 

Describing the results of the 
Commission's thinking on the 
proposals as “ mixed," the 
Foreign Office said that the 
" suggestions for coastal arrange- 
ments fall far short of the needs 
of the U.K. and are wholly un- 
acceptable." 

Guy de Jonquieres writes 
from Brussels: Coastal areas of 


Northern Britain and Ireland 
heavily dependent on fishing 
would be awarded a special pre- 
ference under the new system of 
catch quotas proposed by the 
Commission. 

The proposed quotas, whose 
size is to be determined, are 
among the few concessions 
offered to the U.K. by the Com- 
mission in a document which 
totally ignores Britain's re- 
peated demands for a national 
fishing zone within Community 
waters of up to 50 miles wide. 

The Commission proposes that 
the six-to-12-mile national coastal 
bands prescribed in Britain’s 
accession treaty be maintained 
indefinitely unless all nine EEC 
Governments agree to eliminate 
them. However, it envisages 
that traditional access to coastal 
waters enjoyed by fishermen 
from other EEC countries be 
extended for an indefinite 
period. 

The document has also dis- 
appointed Britain's two Commis- 
sioners, Sir Christopher Soames 
and Mr. George Thomson, who. 


with Dr. Patrick EGllery of 
Ireland, were the only members 
of the l&man Commission to 
vote against the proposals. 

Mr. Thomson, it is understood, 
at one point seriously con- 
sidered resigning in protest. But 
he has decided against this. 

The Commission Injects some 
impetus into Britain's campaign 
for a rapid extension of EEC 
fishing limits to 200 miles by 
calling on member-Govemments 
to make this move in concert on 
January 1, 1977, in North Atlan- 
tic waters. It does- not deem 
any change necessary in the 
Baltic or the Mediterranean for 
the time being. 

The Commission also asks the 
Nine to provide it speedily with 
a mandate to negotiate frame- 
work agreements with other 
countries on such questions as 
reciprocal fishing rights, access 
to possible future surpluses, 
conservation schemes, and the 
elimination of existing fishing 
rights where no reciprocal 
arrangements can be achieved 

Though the exact amounts 


would . be subject to negotia- 
tion, quota allocation would be 
based on the catches made by 
EEC fleets In Community waters 
over a specified period. 

The total would then be 
adjusted to take account of third- 
country catches in EEC waters, 
the EEC catch in third-country 
waters, and a special EEC 
“ reserve." 

To cope with the transition, 
the Commission proposes setting 
aside 800m. units of account 
(about £450m.) over five years, 
half of it to come from Com- 
munity resources and half from 
national governments. 

Onr Foreign Staff adds: 
Britain’s fishing industry reacted 
angrily to the Commission’s pro- 
posals. 

“We think it is deplorable,” 
a spokesman for the British 
Fishing Federation said. “They 
(the Commission) have totally 
ignored the feelings of the fish- 
ing industry and underestimated 
the likely reaction. 
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Mr. Smith said that he 
would continue his straggle for 
satisfactory assurances regard- 
ing the company’s employees- 

Tate will be posting the 
formal document containing 
details of its revised offer some- 
time next week. This will con- 
tain financial arguments and Is 
unlikely to give specific assur- 
ances about the workforce. 

However, the two senior 
executives representing the 
sugar refining interests of both 
parties were understood to 
have' met last night to discuss 
! rationalisation. 

Peter Bnllen adds: A 
Ministry of Agriculture 
official commented: * The 
Government considers that 
the unification of the cane 
refining industry will enable 
it to deal more effectively 
with its problem of over- 
capacity. When the bid proce- 
dure is completed, the Minis- 
try will be discussing with 
Tate and Lyle how tile re- 
organisation could best be 
undertaken." 

Union chiefs expressed con- 


cern for the 480 jobs at 
San key sugar works, Newton- 
* Je- Willows, Merseyside. They 
say that Tate and Lyle has 
never §iven assurances that 
jobs will be safeguarded. 
Workers’ committees of both 
Manbrd and Tate and Lyle 
wifi meet in Blackpool next 
Tuesday. 


General Accident 

General Accident’s 2-for-7 
rights issue at 124p, raising 
around £45 nu, completes 'the 
sequence of rights issues among 
the seven major composite 
groups in the space of two years 
—or starts a new round, depend- 
ing on whether GA’s previous 
effort 4$ years ago is regarded 
as belonging to the distant past. 
The company has not been in 
any urgent need to return to .the 
market — its solvency margin - is 
currently around 44 per cent, 
against a UJK. statutory.. mini- 
mum which will shortly be set 
at 16 per cent. But this is an- 
other of those issues made Just 
to be on the safe side. Premium 
income is soaring (by probably 
almost a third this year) and 
GA wants to be sure growth is 
not inhibited and policyholders 
are given much more than the 
rninirrmm protection. .. Share- 
holders, however, may wonder 
just what protection they are 
going to be offered by the big 
composites. 

Without singling out GA for 
specially harsh comment, it 
provides a good example of 
the erosion of shareholders’ 
real assets. Over the four years 
from end-1971 (adjusted for the 
1972 rights proceeds) to end- 
1975 book net worth, after 
adjustments for inflation fell 
a fifth. The funds now to be 
subscribed just about restore 
the shortfall Takings market 
values of investments, net 
worth halved on the same .basis. 
During the four years general 
premiums rose by £240m^ while 
retained profits aggregate!) 
£47m. — a far cry from generat- 
ing (in the absence of invest- 
ment profits) the target 50 per 
ceoL-plus solvency margin. 

But the issue was reasonably 
well received by the market 
yesterday and the ex. rights 
yield of 7.7 per cent, now puts 
the return np in line with the 
sector average. 
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City probe 


inclusion of the proposals in the 
□ext general election manifesto. 

Attacks on the City have been 
stimulated by a series of highly 
critical Department or Trade 
inspectors’ reports on a range 
of companies, including London 
and C.uunty Securities. Lonrho 
and. last week. Ralph Hilton 
Transport Services t later Road- 
ships). In addition, earlier this 
week, the Stock Exchange set up 
a high-ranking committee to 
investigate much-publicised share 
dealings in Scottish and Univer- 
-al Investments ljy the chairman. 
Sir Hugh Fraser, and other 
directors. 

The inquiry can be seen as an 
implementation or part of 
Labour’s sncial contract with the 
trade unions. 

In London, the Home Office; 
*i.ml That Mr. Merlyn Rees, the 1 
Home Secretary, was considering: 
iJu- extradition request, made in 
June, concerning Mr. Staler and 1 
four former colleagues who mayj 
face criminal charges in Singa- 
pore. following an investigation 
mtn Haw Par Brothers Inter-, 
national This is the Singapore- 
based company in which Slater 
Walker Securities had a large 
slake between 1971 and 1974. 
Adverse publicity in connection 
with it was cited when Mr. 
Slater resigned as chairman of 
S1VS last October. 


Ford workers open battle for 
more fringe benefits to-day 


BY ROY ROGERS, LABOUR CORRESPONDENT 


THE FIRST indication of how 
pay negotiations are likely to 
fare in the wake of the seamen's 
settlement should emerge ' from 
talks to-day when representatives 
of Ford Motor's 56,000 manual 
workers put their annual pay and 
conditions claim. 

Fringe benefits are high on the 
Ford workers' list of demands, 
although this is not due to the 
benefits won by the seamen’s 
brinkmanship. They were drawn 
up before the seamen switched 
their sights to fringe benefits. 

The seamen's deal may. how- 
ever. raise expectations among 
some Ford .workers about addi- 
tions to the EJ.50 to £4 increases 
stipulated under the pay policy. 

Ford unions traditionally lodge 
lengthy and detailed demands, 
most of which they have little or 
no chance of achieving in the. 
short term. Demands to be made 
to-day for pay parity with Ford’s 1 
European workers, improved 
holiday pay and a shorter work-: 
log week — which would all 
breach the pay policy if conceded 
— fall into this category. They 
would amount to pay increases 
of up to 40 per cent. 

But the claim also includes 
demands for unproved pensions, 
sick pay. and lay-off pay arrange- 


ments — areas that could we H be 
valid under the policy. * 

Mr. Moss Evans, national 
organiser of the Transport and 
General Workers’ Union, who 
leads the Ford union negotiating 
team, will present the demands 
which will also include free 
protective clothing and a freeze 
on canteen prices. 

Last night, after the claim was 
finalised, be made it quite clear 
that the intention was not to 
breach the social contract but to 
gain a “ commitment to meet 
some of our aspirations at a 
future date." 

Ford workers escaped the 
restrictions of the previous £6 
pay policy because they were 
covered by a long term agree- 
ment which gave increases total- 
ling £20.85 a week for the main 


grade of production workers 
dating from April. 1974. 

But in addition to having toi 
comply with the £2:50 to £4 a 
week limit this time, they will 
almost certainly have to deduct I 
cost of living pay increases paid 
since the policy was introduced 
in August. To date, this means 
2 per cent, or about £1 a week 
for production workers. 

Increased sick pay and 
improved guaranteed week 
arrangements also figured In a 
social contract pay and con- 
ditions claim jodged yesterday 
on behalf of 44.000 rubber in- 
dustry workers. Conflicting 
vlefvs of the seamen's settlement 
came yesterday from unions 
representing railwaymen and 
Merchant Navy officers. 


Bank and 
insurance 
take-over 
under fire 


Vickers 

Although Vickers’ interim 
statement is broadly in line with 
the indications -given at June’s 
annual meeting, the market in 
the last few days seemed to have 
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U.K. TO-DAY 

CLOUDY, showers. sunny 
intervals, 

Loudon. S.E„ Cent. S„ S.W., E„ 
NAY.. Cent. N.. N.E. England. 
Channel Isles. Wales Midlands, 
E. Anglia. Lakes. Isle of Man, 
Bordets Edinburgh. Dundee, 
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S.1V. Scolland, Glasgow, Cent. 
Highlands, Argyll, N. Ireland ! 
Cloudy, some rain. Wind SJ 
S.E. light to moderate. Max. 
15-16C (5MIF). 

Aberdeen. Moray Firth, N.E^ 
N.W. Scotland. Orkney, Shetland 
Mainly dry. cloudy, some sun. 
Wind E, moderate. Mas. 14-I6C 
(57-6 IF). i 

Outlook: rain, some sun. j 

Lighting-up: London 19.25, 
Manchester 19.34, Glasgow 19.42.! 

Belfast 29.49. j 
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with a much greater beneficial 
effect on confidence at home and 
abroad. 

Despite growing support 
among some financial officials for 
import deposits, a number of key 
Ministers and their advisers, in- 
cluding Mr. Edmund Dell, Trade 
Secretary, remain utterly uncon- 
vinced and are fighting hard 
against them. 

There are deep divisions 

among Ministers on what more 
fundamental policies to follow 
should the exchange rates fail 
to stabilise and the balance of 
payments improve. 

One view, long held by Mr. 
Harold Lever, is to seek a major 
stabilisation loan of perhaps $7- 
SSbn. The great majority of the 
Cabinet are against such a loan 
to finance the marginal trade 
deficit. On the other hand. Min- 
isters are particularly concerned 
about the remaining $5hn. over- 
hang of official sterling balances 
and arrangements could be 
sought to relieve this threat pos- 
sibly through an international 
refinancing arrangement. 

Some Ministers, notably Mr. 
Dell, believe that the country is 
still living beyond its means and 
that the proper course is a fur- 
ther reduction in public expendi- 

Another school of thought is to 
reduce the borrowing require- 
ment by raising more revenue 
from companies, through higher 
corporation tax or other levies, 
ture. 

Still another option, which 
might accompany other 
measures, is to tighten monetary 


policy internally. Money supply 
targets are being taken more 
seriously by the Treasury than 
at any time since Mr. Jenkins’ 
Chancellorship. 

The political difficulty re- 
mains the unpredictable' effects 
on interest rates of firm money 
supply objectives. .There is a 
continuing technical argument 
between those who want to rely 
on orthodox funding operations 
and those who want more urgent 
measures to sell long-term gilt- 
edged on a yield basis at a price 
at which the market would 
determine. 


By Michael Blanden 

labour party proposals for 
nationalising the big banks and 
insurance companies came under 
heavy fire yesterday from 
industry, the City and the Con- 
servatives. 

Sir Geoffrey Howe, the shadow 
chancellor, described them as 
“ lunacy " and called on the 
Prime Minister to state his posi- 
tion on the proposals. 

Mr. John Methven, director- 
general of the Confederation of 
British Industry, said the CBI 
totally opposed the proposals to 
nationalise the banks which 
would be bad for trade. Industry 
and the country. 

Lord Armstrong, chairman of 
the banks’ special working party 
on the subject, hoped that 
“sanity will prevail and the 
document will be rejected." The 
big insurance companies gave a 
strong warning of the damage 
they feel wonld result, particu- 
larly in overseas markets. 

The statements formed part 
of a growing campaign in the 
City to oppose the proposals pat 
forward by the Labour Party’s 
national executive committee. 
The 1 campaign has reached its 
peak ahead of next week’s 
Labour Party' conference, where 
the plan.s to nationalise the big 
four banks and the top seven 
insurance companies could be 
adopted as official party policy. 
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In 1975, London-based international insurance 
brokers Bland Payne completed a move of 500 
office jobs from the City to Norwich. - 

Results: 

1- Rent down from £10 ner sa. ft to £130. 

2. Rates down from £6 per sq. ft to 0.70p. - 

3- Staff turnover down from 25% to 9%. 

4- Staff productivity increase - rt startlingT 
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Finally, there is the continu- 
ing push by. the Left-wing of the 
Labour Party, led by Mr. Benn, 
Mr. Booth and Mr. Foot, for 
general import controls. The 
Government is ready to take 
action to reduce imports of par- 
ticular Items from areas such 
as Taiwan, Japan, the Iron Cur- 
tain countries and developing 
countries whose markets are not 
freely open to .European expor- 
ters- 

But Ministers are being 
strongly advised that more 
general action on Imports from 
Europe and North -Amerifa 
would lead to big and instant 
retaliation which would Far out- 
weigh any possible benefits. 

At present, it would rake, aj 
major crisis to re-opea the ques-l 
tion of import controls. Such 
a crisis also would re-open the 
whole question of public spend- 
ing. the social contract and the 
political .alignment of - . the 
country. 


Promise 

Lord Armstrong promised that 
the fight would continue, arguing 
that the leaders of the -Labour 
Party were against the pro- 
prosals, as were most Labour 
supporters. • 

Mr. Methven maintained that 
shortage of external finance was 
seldom the reason for low Indust- 
rial investnfent and expansion. 
“The real problem has been that 
industry has not been sufficiently 
profitable.” 

He supported the views shown 
by the banks’ latest piece of 
evidence in their battle, a special 
opinion poll showing that 91 per 
cent, of financial directors and 
managers thought nationalisation 
of the leading clearing banks 
would be a bad thing for in- 
dustry. ' 

The seven Insurance companies 
maintained that nationalisation 
would affect the wbole'insurance 
market and Britain’s leading posi- 
tion in the world market, but 
there was no reason to suppose 
it would improve efficiency or 
service to policy holders* 


If you would like to know the sort of cost savings von 
could expect by moving out of London, why not contact the 
Location of Offices Bureau? We are the best sourceof 
professional advice on moving office jobs out of London. 

We have helped with more than 140,000 job moves in 13 years. 

Ring Len Gilliveror Patrick Maconchy, otir Senior 
Location Officers, on 01-405 2921 and' start finding out just 
how much you could save It could be up. to £2,60.0 a year 
peremployce 
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